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“SECURUS JUDICAT ORBIS TERRARUM.” 


Apollinaris 


“THE QUEEN OF TABLE WATERS.” 


The filling at the Apollinaris Spring 
during the year 1887 amounted to 


11,894,000 


bottles. 


“The annual consumption of this favourite beverage 
affords a striking proof of the widespread demand which 
exists for table water of absolute purity, and it is satis- 
factory to find that wherever one travels, in either hemis- 
|| Dhere, itis to be met with; it is ubiquitous and should now 
‘Quod ab 


be known as the cosmopolitan table water. 


omnibus quod ubique.’ ” 


BRITISH MEDICAL JOURNAL, 
25th August, 1888. 


Economist. 


The 


THE MONEY “MARKET. 

THE condition of the money market has not altered 
materially since we last. wrote. There have been rather 
large shipments of gold from New York, but so far as can 
be ascertained these are destined for Germaay, and little 
if any of them is likely to find its way into the Bank of 
England. No doubt the Bank will be strengthened in the 
course of a week or two by the return of gold from Scot- 
land. Something more than that, however, is needed. 
What is required i is that gold should be attracted here from 
abroad, to replenish our too greatly depleted reserves, and 
the Bank, therefore, is bound to continue its efforts to force 
up rates by taking money off the market. The directors 
seem fully alive to this, and as the result of their action it 
is probable that the outside rates will gradually be worked 
up closer to that of the Bank. The discount houses have 
been considering the propriety of advancing their rates for 
deposits, but have not yet made any change. As will be 
seen from the subjoined tables, the foreign exchanges have 
been moving in our favour, but they must be given a 
sharper turn if gold is to be attracted hither. 


Subjoined are our usual tables of rates :— 


Bank Rate and Market Rate. 


: 
|Three Weeks! A Month 
Ago. Ago. 


| | z 
Last Week. | _ 4 Fort- 


| Yesterday. night Ago. 


% | % | to | A % 


Bank rate . | 5 5 5 5 5 
Market rate! ae _4 3} 3 3h 3 


LonpoN Market Rate Compared with ForeiGN Ma ARKET Rate 
(tabeve: — below. ) 


Three Weeks. 
Ago. | 


A Month 
Ago. 


| sao. | A Fort- 
Yesterday. Last W eck. | night Ago. | 
% % to a 
+°3 | =): 
a i same 
+14 +? | rer 
7 


Rates of EXcHANGE. 


With Paris 14 

i 1 

+4 
» New York 

call money| 


} 


” } 
» Amsterdam + 1h | 
same 


+2 same same 


A Fort- lwhree Weeks! 
night Ago. Ago. 


Per Mille. 
*2} for us 
4} agst us 
2} agst us 
4 for us 


A Month 
Ago. 


Per Mille. 
*2? for us 
2} agst us 
1} agst us 
34 for us 

* This is the nominal exchange, and makes noallowance for the premium on 
gold which ts charged by the Bank of France, which is about € per mille. 


| 
Yesterday. Last Week. | 
Per Mille. | 
*34 for us 
23 agst us| 
1 agst us 
5 for us 


Per Mille. 
“3$forus | 
4} agst us 
3 agst us 
4 for us 


Per Mille. 

*3} for us 
22 agst us 
33 agst us 
34 for us 


Germany ... 
Holiand 
New York... 


THE SUBMISSION OF GREAT BRITAIN 


QUEENSLAND. 
Tue Government announced on Tuesday, through Baron de 
Worms in the Commons, and Lord Knutsford in the Lords, 
that it has submitted to the Ministry of Queensland in the 
matter of Sir H. Blake, and that this officer, though his 
ability and services are acknowledged on all hands, will not 
be appointed Governor in that Colony. We are not about 
to remonstrate further, for the submission once announced 
is, of course, irreversible, but we doubt if those who have |! 
approved it are quite aware of all the many and serious 


TO 
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consequences it will entail. One of them is, that it dis- 
tinctly puts back that Federation of the Empire of which 
so many politicians, some of them, like Lord Rosebery, 
desirous of reputation as practical men, have recently been 
dreaming. ‘l'o use one of the American phrases, which 
fifteen years ago were so familiar to us all, the movement of 
the Queensland Government whether justified or not, 
has ended in a victory for State Rights, and not for any 
closer union of the Empire, federal or otherwise. The great 
bond which has hitherto united the kingdom with its free 
colonies has been the Imperial authority expressed and 
exercised through the free choice of Governors by the 
Colonial Office, and this bond is now materially re- 
laxed. It will henceforth be impossible for the Colonial 
Minister to appoint a Governor , whether in Australia, 
Canada, or the Cape, without “ previous communication ? 
with the Government of the Colony, and as that is a party 
Government, it will have a strong interest in vetoing 
particular men and suggesting others. It will be found 
much less troublesome in practice to allow a colony to 
submit names ; and the Governor so chosen will feel that 
he derives his appointment from a kind of informal elec- 
tion by the colonists themselves. He will therefore seek 
favour in the colony, and become a colonial officer, and the 
royal or central authority will be, pro tanto, weakened, the 
Colonial Office having no longer freedom in viving its 





tie with the Mother Country at all except the aad 
to the Judicial Committee of Privy Council, and that 
cannot stand long against the growth of colonial 
jealousy fostered by every local barrister. When that 
has disappeared there will remain no semblance of authority 
except the seldom used Royal veto on Legislative Acts, and 
the Colonies will, in fact, have become Protected States in 
an unusually strict, but not mutually equal, alliance with 
Great Britain. We shall have the expense of defending 
them, and they all the profit of being defended. That may 
be a good development ora bad one, but it is a develop- 
ment in the direction of State Rights only, and is fatal, 
until totally new policies have been adopted, to any scheme 
whatever of Imperial Federation. There will be but one 
flag, as at present, but that will be the only symbol of a 
united Empire visible to all eyes in the Colonies. 

Secondly, the blow to the Colonial Service will be much 
more severe than is imagined. We have before explained 
that the Colonial Office will lose its power of keeping up a 
regular flow of promotion, but the injury to the Service 
will go deeper than this. Able Governors with characters, 
wills, and conspicuous histories will soon be at a discount. 
The Colonial Governments will henceforward watch the Ser- 
vice, and their natural disposition will be to veto any striking 
individuality ; first, because he is sure to be “ unacceptable” 
to some class or other,—for instance, a very philanthropic 
Governor of Jamaica would arouse much trepidation 
among Queensland planters—and, secondly, because 
Ministers wish the Governor to be a figurehead, and 
not a man with a policy of his own. Colonial Ministers 
are human, and they can hardly help wishing for 
Governors with colourless characters, who will be very 
detract in 
overshadow 


pleasant to everybody, and will not 
any way from Ministers’ credit or even 
them in society. Strong Governors will find them- 
selves by degrees tabooed and restricted to the Crown 
Colonies, which neither are nor can be objects of the 
highest ambition, while they are from climatic considera- 
tions, and the great difficulty of educating children in 
them avoided by the most experienced men. The change 
will lower the tone of the whole Service, which will see its 
prizes greatly diminished, if not in value, at least in 
the certainty with which they can be attained, and which 
will be taught in the most practical manner that to gain 
reputations, and thereby make enemies, is not the quickest 
or the most successful road to advancement. ‘Ihe ablest 
will be laid aside, as they are in Presidential Elections, 
both in America and France, in favour of those who are 
the least disliked. Ordinary Englishmen are hardly aware 
how good this Colonial Service is, or how vajuable an 
instrument will be injured by any ‘change which greatly 
impairs either its hopefulness or its freedom in admini- 
stering the Colonies entrusted to it to the best advantage 
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Thirdly, the service will also be impoverished by another 
cause, the intrusion into its prize appointments of persons 
who in England possess distinction either political or social. 
The first objection of the Queensland Government to 
Sir H. Blake is, no doubt, that he is an Irishman and a 
Unionist, but the second is that he was only a police magis- 
trate without any distinction at all, except that of having 
won the confidence of his superiors. ‘The colony desired a 
man, the Ministry said, and was entitled to a man, who 
might have entered a Cabinet, or have been entrusted with 
a great English department. Such men are not often 
willing to exile themselves in mature life after a long 
struggle to attain political position at home, but it is 
well understood that persons of rank will be accepted 
as their equivalent. They, if they cannot help in govern- 
ing, can at least help in giving colonial society that 
tone and distinction for which Englishmen who are 
growing rich, instinctively sigh. Nowhere is the value of a 
title higher than in a colony, and Peers and eldest sons 
will be the most acceptable candidates for Governorships, 
There is no particular objection to that, for the poorer 
Peers are as able as any other class, and make, for example, 
fair Governors in India, but they will interfere greatly 
with the prospects of the regular servants of the office, 
who are expected to work hard in unpleasant climates, and 
so earn their promotion. ‘heir character as a corporation 


Sir H. Blake, Lord Knutsford has, we fear, suffered it to 
be lowered. ‘There may have been no alternative in the 
present condition of opinion, and the announcement has 
been made in the most decorous and gentlemanly way, but 
it is impossible to avoid feeling that Sir 'T. Mellwraith, the 
Queensland Premier, has succeeded in w eakening consider- 
ably the ties which bind the free colonies to Great Britain, 
and in reducing perceptibly the hopefulness of the valuable 
class who depe nd upon a just exercise of its patronage by 
the Colonial Office. 





THE POSITION OF THE GOVERNMENT. 
Tue work of the Autumn Session is practically over. 
Except for the petty squabbling and frothy declamation 
which is sure to take place over the Irish Estimates there 
remains little to be done but to complete the formalities of 
supply. Autumn Sessions are proverbially trying to Govern- 
ments. That Parliament has been called together at an 
unusual time means, in the first place, that the Opposition 
was, during the regular Session, able to pursue a more or 
less successful policy of obstruction, or at any rate, that 
the Government did not succeed in getting through its 
proper amount of work. Accordingly, an Autumn Session 
generally sees an elated Opposition ; and on the Government 
benches there is usually a corresponding lack of enthu- 
Members are not only personally annoyed at the 
inconvenience of having to come to London in October 
and November, but feel depressed by the fact that the 
Government were not able to dispense with what is always 
regarded as a sign of Parliamentary weakness. An Autumn 
Session, then, is, by all the known rules of politics, likely 
to close unfavourably for the party in power. 

In the present case, however, the result has been 
entirely different. It is the Opposition, not the Govern- 
ment, that will come badly out of the Autumn Session. 
That this is so is not, it must be admitted, due so much 
to the action of the Ministry as to the discredit with 
which the Gladstonian Party has covered itself. An Irish 
Land Purchase Bill is introduced into Parliament, the 
principle of which has been repeatedly accepted by Mr 
Gladstone and his followers. Yet simply because the effect 
of the Bill may be to produce quieting and peaceful results 
in Ireland, the Opposition makes use of every possible 
Parhamentary device for opposing the measure, and for pre- 
venting the Irish tenants from receiving under it, benefits 
which, uptill now, have always been advocated by the Home 
Rule party. Not one of the leaders of the Gladstonians 
and Parnellites, who denounce the present extension of the 
Ashbourne Act as dangerous to the taxpayer, as unfair to 
the tenants, and as a job perpetrated in the interests of 
the landlords, had failed on previous occasions during the 
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rewards. ‘here will, in fact, hardly remain any official | is one of the guarantees of the Empire, and, in abandoning 


past four years to support measures of Irish land purchase 
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ii far_ more risky to the Exchequer than the present Bill, 
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'| local and Imperial questions. 


| her. 


\it is certain to decide against. it. 


| therefore, naturally most unwilling to disclose his scheme. 


| and conferring very much more favourable terms upon the 
‘landlords. lt is impossible that any party should 


| publicly behave with such extraordinary disregard to 


leven the appearance of | fair and consistent dealing 
‘and not suffer for it in the country. A feeling 


akin to disgust has indeed taken possession of the 
conntry at the whole conduct of the Gladstonian Party—a 
feeling, too, not weakened by the fact that the party, if it 
follows Mr Morley, is still committed to the principle of 
land purchase taking precedence of Home Rule. In truth, 
the public has read plainly in the conduct of the Opposi- 
tion their determination to seek to carry out the policy of the 
Chicago Convention, and to render government in Ireland 
impossible. After the course of the present Session, it can 
hardly be doubted that the Gladstonians are as eager as 
their allies to use the difficulties of government in Ireland 
to press on Home Rule. ‘‘'Their medicine has failed ; try 


they shall not be prevented by recovery from trying the 
Home Rule nostrum, they are perfectly willing to do all in 
their power to keep the sick man ill and in danger. ‘The 
country, however, has this autumn had its eyes opened to 
the tactics of the Home Rulers, and will, if we mistake not, 
| mark clearly its opinion of the policy of making govern- 
| ment in Ireland impossible. 

In yet another point the position of the Government 
has grown stronger from the discredit which the Opposition 
has been earning for itself—a point well dealt with by Lord 
Salisbury in his speech at Edinburgh. The challenge made 
by the Unionists to the Gladstonians, that they should let 
the country know what is their policy, has remained abso- 
lutely unanswered. For the first year after the election of 
1886 the country was able to suppose that Mr Gladstone’s 
policy was substantially that of ns old Bills. 
| time, however, the Gladstonian leaders began to announce 





that it was a monstrous misrepresentation to say that they 
still represented their policy. 
however, refused to tell. For a time there seemed an 
| inclination to let the matter rest. At the present moment, 
however, there are not wanting signs to show that unless 
some clear indication of the nature of the new scheme is 
' given the electors will believe, with Lord Salisbury, 
that there is nothing behind the curtain. That there 
| is, indeed, 
| sidering the two points on which we have heard distinct 
announcements as to the Gladstonian policy. 
|is to have a separate Legislature, independent of the 
| English Parliament, and Irish members are to sit at West- 
| minster to vote untrammelled by any distinction between 
| 


Now, if we regard these two 
| principles for a moment we shall see that they are 
mutually destructive—that, in fact, they cancel each other 
and produce nothing. ‘lo accept both would mean that 
| England is to have no voice in making laws for Ireland, 
| but that Ireland is to have, owing to the balance of parties, 


a preponderating voice in making our laws. In other 


ours” is the cry of the Gladstonians, and in order that | 


with increasing emphasis that the old Bills were dead, and | 


What that policy was they, | £192,000, and if we compare this with the £274,000 of 


| net rental, it would appear as if the purchasing tenants 
| have to pay as redeeming owners, about £82,000, or 30 per 


; | they have now to pay as owners. 
After that | ) POY: 38 





nothing behind may be readily proved by con- | 


ees | lord’s taxes. 
relauc | the Commissioners ought to have given us some information, 


THE WORKING OF LORD ASHBOURNES ACT. 


Or the annual report of the Irish Land Commissioners 
which has been issued this week the portion that is of most 
interest at present, is that which gives a record of the pro- 
ceedings under Lord Ashbourne’s Act. ‘he report carries 
this record on to the 21st of August last, and up to that 
date there had been lodged with the Commissioners 14,002 
applications for loans, the total amount applied for being 
£5,800,000. Of these applications 11,445 were granted, 
the amount so sanctioned being £4,719,000, and there had 
been actually issued 8,193 loans, amounting in the aggre- 
gate to £3,294,000. It is only with the two last categories 
of loans—those sanctioned, and those issued—that we need 
deal, and as regards the first of these, the statement for each 
of the three years during which the Act has been in opera- 
tion 18:— 





Loans SANCTIONED. No. 
Year Amountof Amount of Years’ 
ending No. of Net Purchase of Purchase of 
Aug. 21. Loans* Rent. f Money. Loans. Net Rent. 
£ £ £ 
1888 ... 4,384 ... 104,149 ... 1,772,832 ... 1,750,277... 17°0 
1887 ... 4,635 ... 109,262 ... 1,926,116 ... 1,903,123... 176 
1886}... 2,426 ... 60,725 ... 1,095,994 ... 1,065,444... 180 
11,445 ... 274,136 ... 4,794,942 ... 4,718,844 ... 17°4 


* The number of tenants is the same as the number of loans. 
+t The net rent is the rent of the holding at the date of the agreement for sale, 
less any outgoings (not previously payable by the tenant) such as head rent, 


| quit or crown rent, tithe rent-charge, or drainage charge, subject to which the 
| holding is being sold. 


} The Act was in operation during only a portion of this year. 


It is to be regretted that the Commissioners do not state 


| the gross as well as the net rental of the holdings, so that 


a comparison might be made between the amount which 
purchasers under the Act formerly paid as rent, and what 
As our readers know, 
the purchase money, which the State advances, has to be 
repaid by an annuity of 4 per cent., running for 49 years. 
Thus on the £4,795,000 of purchase money sanctioned 
under the Act, the annual payment would amount to 


cent., less than they did as tenants. Obviously, how- 
ever, their gain, though undoubtedly great, is by no means 


| so large as this, because, in addition to the annuity, they 


have now to pay charges such as head or «uit rents, which 
previously were paid by the landlords, and also all land- 
As to the amount of these owners’ burdens 


and it is to be hoped that the omission will be remedied in 
their next report, if not before then. 

A pomt to which much attention has been directed 
during the recent discussion in the House of Commons, is 
the distribution of the loans amongst the various provinces 


and counties, and, confining ourselves to the provinces, the 
| statement for the three years is :— 


| words, Ireland is to govern us, but we are not to govern | 


The 
moment the country finds that this is what is proposed, 
Mr Gladstone is, 


Such a paradox is, of course, politically zero. 


He hopes to be carried to power by the supporters 


| of two conflicting principles, and that once in power he will 


} 


be able so to manipulate his majority as to induce them to 
give up that retention of the Irish members which he 


knows is absolutely inconsistent with Home Rule, except | most prompt to take advantage of the Act. 
Had he been able to secure a | 


under a federal system. 
dissolution six months ago, the incompatibility of his two 


Loans SANCTIONED during THREE YEAR3 ENpinG Avucust 21, 1888. 








Number 
Amount of of Years’ 
Number Purchase Purchase of 
Province. of Loans. Net Rent. Money. Net Rent. 
£ £ 
ee 6,550 107,842 1,932,950 17°9 
Leinster 4.),....,.000 1,749 63,478 1,133,996 17°38 
Connaught ...... 1,057 15,551 275,824 17°6 
Munster............ 2,089 87,265 1,454,172 16°6 
11,445 274,136 4,794,942 17°4 


From this it will be seen that Ulster has been much the 


In Ulster, 
moreover, the average size of the holdings that have been 


| purchased is much smaller than it is elsewhere, the figures 
being :— 
g: 












| proposals might not have been seen. ‘Time, however, has 
The country is beginning to see the 








| told against him. Average. 
| difficulty, and to wonder what is the solution. Ultimately | i a Net Rent. Rent. 

| the dem: now , , rs ¢ amplate | rovince. of Loans. £ £ 

| the demand to kn rw how the Home Rulers contemp e | F Aegeitad hl toreee ae 

| reconciling their two conflicting principles will become ia rat 63.478 36°3 

| wresistible. ‘Then Mr Gladstone will have to admit that | Connaught ......... ae es 14-7 
the solution surpasses the wit of man, and either be obliged Munster ............ 2,080° ......... CRIBS ~ ocsiecee 413 

|| to go back to the Bill of 1886, or merely to propose a plan a 
such as Mr Morley has in anticipation declared as mock- | TAS veeereee 279,136 vervvee 83°9 





| ing Ireland with the powers of a burial board, and with the | -It would have been better if we had been able to com- 
| 


| right to elect her own parish beadle. i pare the average acreage of the holdings in each province 


a 
a 
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instead of the average rent, but, unfortunately, the Com- 
missioners give no statement of acreage in the tables deal- 
ing with the loans sanctioned. They do, however, furnish 
this information in regard to the loans actually issued, and 
the averages in their case may be shown thus :— 





Number Acreage of Average 

Province. of Loans. Holdings Acreage. 
SRP occ y ke vicniinsicnse EL | ophasb soc TABBED ascscncys 24°7 
Leinster ........... BO 6 ipstoncn BABIES: | <os osprey 49°8 
Connaught ......... ET ceavssees BEE. sscsccens 28°6 
See casi ees Eo eee eT 64°5 
BABS. ssisvine oy BS EBs bess c 35°8 


Here the comparison works out very much the same as 


or rent the result is the same, namely, that in Ulster a 
proportionately larger number ot the smaller tenants have 
availed themselves of the Act than elsewhere. 

Another imperfection in the tables of the Commissioners 
is that they do not in all cases give the tenement valuation 
of the holdings for the purchase of which loans have been 
sanctioned. ‘The reason for this is, they say, that in some 
cases the holdings have not been separately valued, but it 
would have been better in these circumstances to have 
stated separately the acreage of the unvalued holdings, so 
as to make the statement in regard to the others, complete. 
The tenement valuation is a kind of fixed standard by 
which the variations in the price paid for the land from 
year to year might be traced with reasonable accuracy, 
whereas the net rent being dependent upon judicial 
decisions, &ec., is a fluctuating quantity, and therefore of 
doubtful value as a measure of prices. It has already 
been shown that in 1886 the average price paid was 18 
years’ purchase of the net rent, that in 1887 the price fell 
to 17°6 years’ purchase, and that in 1888 it further 
dropped to 17 years’ purchase. Whether this decline is in 
any measure due to a difference in the character of the hold- 
ings purchased there are no means of ascertaining definitely, 
but there is some evidence that it is the better class of farms 
that are being acquired under the Act. If we take the 
judicial rents fixed during the year ending August 21 last, 
the average rent per acre in each of the four provinces 
works out thus :— 


JupiciaAL Rents Fixep during YEAR ENpDING 2lst Avaust, 1888, 





Judicial Average Rent 

Province. Acreage. Rent. per acre, 
¥ s d 
TNE 5 ied ckace nse BOT AR? ii iskicesd. Ree. dewccwuks 9 9 
Leinster............ IBZ OES .. csciccess OO i 0.7 
Connaught ...... BARE. scnsedves an 7 0 
Maunaster............ TOV AEB ......0000 OF,1GS * 000 10 4 
Total ......... Q95,668 ......... 235,597 .ss.s... 9 6 


Take now the figures relating to the holdings for the 
purchase of which loans were issued during the year :— 


HoLpiIncs PurcHAsED during the YEAR Enpine@ 2]st Avaust, 1888, 
Average Rent 


Net Rent. per annum. 
Province. Acreage. £ s d 
BRIO <. ccneinsasis ee ARO ssscccese 1l 3 
Reoineber ... <6. SRRG7 | ........ i ae re 15 4 
Connaught ...... BEER” Senccthee EID} cédeosess 9 10 
Munster............ EOD soncesces WTO asceveces i 
IBBBIO  ..0000. 92,320 ......... 12 0 


Comparing these two statements, it will be seen that the 
average net rents, which have been taken as the basis of the 
purchases effected duringthe year under the Ashbourne Act, 
exceed the average of the judicial rents fixed during the 
year by about 25 per cent. And if it be remembered that 
the judicial rents are gross rents the inference from these 
figures would appear to be that it is the cream of the hold- 
ings that are being bought up by the tenants with the assist- 
ance of the State. This is a feature of the business which 
will be differently regarded by different people. Those 
who look to the security of the loans will be glad that the 
money is being advanced upon what would seem to be the 
best class of holdings, while those who have regard to the 
operation of the Act as a solution of the agrarian difficulty 


down as they expected. With this conflict of opinion, 


being simply to elucidate the facts. 
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Of the 8,493 








A few other figures and we have done. 


loans that have been issued, 98 were to tenants who applied | 


for sums not exceeding three-fourths of the purchase money, 
In 72 cases the tenants lodged the guarantee deposit of 
one-fifth of the purchase money, and in the remaining 





| purchase money, that is to say, only four-fifths of the 
| purchase money agreed upon was paid to the landlor’s, 
‘and the remaining fifth will not be paid until the tenants 
have by their annual instalments repaid, in addition to the 
interest on their loans, a sum on account of principal equal 
to one-fifth of the purchase money, ‘This retention of a 
portion of the loan cannot properly be spoken of as a 
security for the amount actually advanced. It is merely 
a limitation of the risk. Thus tar, however, the obligations 
of the purchasing tenants have been very satisfactorily 
met, for out of the £90,630 that had accrued from the 
passing of the Act to the 1st of May last in respect of 
interest and instalments, only £2,252 remained unpaid at 
the date of the Commissioners’ report. 





THE UNCONVERTED THREE PER CENTS, 


A PARLIAMENTARY paper has been issued this week show- 





may be disappointed to find that it has not reached so far | good deal of uncertainty. 





ing the final results of the operations under the National 
Debt (Conversion) Act. The statement is as follows :— 


STATEMENT showing the Finat Resvu.t of the OPERATIONS und 
g ider 
the NatrionaL Dest (CoNVERSION) Act, 1888, 51 and 52 Vict. c. 2. 


New 3 per 
Cents. 


Reduced 8 per 
Cents. 


| Consolidated 

3 per Cents, 
£ s. d. £ : a. d, & km a 
522,681,032 15 1 68,912,432 18 0 166,599,042 11 1 | 
{ 
Add. — Consolidated 3 per® 

Cents. created in respect | | 

of Chancery Terminable | 
Annuity, under National - 34,625,777 15 11 
Debt (Supplemental) Act, | | | 
51 & 52 Vict. c. 15. s. 3.5) | 
(See note below) * ........... 


| 
| 


Amount of 3 per cent. stock 
at March 31, 1888 ........... f 


“ |357,06,810 11 0, 68,912,432 18 0 165,399,042 11 1 | 


| 

Deduct.—3 per Cent. stock) | 
cancelled between March | | 
31 and November 5, 1888, | 
including £761,683 19s 9d {| 
New 3 per Cent. dissen- | | 


tients paid off... ......0...... 


404,234 6 8 33,183 12 
| 


5 6 165,637,368 11 4 


356,902,576 4 

Converted into 2} per Cent. 
Consolidated Stock to 5th 
NOVOMDSS, 1GGS .casisccscvssesces 


4) 68,879,249 


320,318,665 13 1) 63,157,986 14 8 165,637,358 11 4 


Balance remaining 5th Novem- 
OG THN svescndansensbisuecsnasins 


36,583,910 11 3 5,741,262 10 10 os 


Total amount of 3 per Cent. 
stock outstanding on 5th 


_ November, 1888 ...........-++ a £42,525,173 2s 1d Pa 


Two AND THREE-QUARTER PER CENT. CONSOLIDATED STOCK. 


Converted from :— £ s <€ 
320,318,665 13 1 


SE I CIOS ii oinccoccavasaneese <envensttendtienseus twee 
GRC TUNIODD, od sch dst.conceathsieusicaosabenthaescicsdbavbaveseseee 63,137,986 14 8 
DO OT OM. sass ssntshecedes sesceanconcn:0, conubandconn.« eopscodatans 165,637,358 11 4 


549,094,010 19 1 
Deduct—Cancelled between 31st March and 5th November, 1888 :— 


£ es < 
In exchange for an Annuity of £2,605,706 
(Chancery Annuity) ..........0ccc-ceccerses 34,625,777 15 11 
On account of annuities for life and terms 
EIN os sincst bance Sadennets acronis taeenen 153,530 17 3 


34,779,308 13 2 





8,023 cases the guarantee deposit was retained out of the || 






761,083 19 9 | 





Total amount of 2} per Cent. Consols on 5th November, 1888...... 

* Notre.—Consols amounting 30 £40,000,000, which stood in the name of the Pay- 
master-General on behalf of suitors of the Supreme Court of Judicature, were, 
under the National Debt Act, 1883, cancelled and converted into a terminable 
annuity calculated to replace the stock in twenty years. The amount replaced by 
the 3lst March, 1888, amounted to £5,374,222 4s 1d, and it became necessary to 
re-convert the annuity into 3 per Cent. stock, so as to enable persons interested in 
the balance of stock unreplaced (viz., £34,625,777 15s 11d) to exchange it for new 
stock under the provisions of the National Debt (Conversion) Act, 1888. Conse- 
quently, Consols representing the amount of the balance had to be temporarily 
created, pursuant to the National Debt (Supplemental) Act, 1888. A correspond- 
ing amount, however, of the new stock held by the Supreme Court was forthwith 
cancelled and converted into a new terminable annuity, so that the replacement 
of the total 40 millions of stock might still be effected according to the intention 
of the National Debt Act, 18323. 
C. Rivers Witsoyx, Comptroller-General. 


National Debt Office, 5th November, 1888. 

The success of conversion has been far in excess of the 
most sanguine expectations, but what people are concerned 
with now is not what has been done, but what is now going 
| to be done with the unconverted stock. In regard to the 
| 





position of the unconverted 'Threes there appears to be a 
On the one hand, it is asserted 


that nothing has been done in respect of them, save that 


however, we are not now concerned, our present object | Mr Goschen has taken power to give twelve months’ notice 


of their redemption at par, while others maintain that the 
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notice has already been given, and that they are redeem- 
able at the option of the Chancellor of the Exchequer on 
and after July 5 next. Latterly, letters have appeared 
in the daily papers upholding both of these views, and as 
the subject is one of importance, it will be well to state 
how matters really stand. 
By the National Debt Act of 1870, the Three per 
Gents. are made redeemable at par, subject only to two 
conditions—the one that a year’s notice of redemption 
be given, and the other that they shall not be paid off 
in amounts of less than £500,000 at any one time ; and it 
is further enacted that ‘‘any vote or resolution of the 
“ House of Commons inserted in the London Gazette and 
“affixed on the Royal Exchange in London shall be 
| “deemed sufficient notice” of the intended redemption. 
Now, on the Sth of July last, the House of Commons, on 
the motion of Mr Goschen, passed a resolution in regard to 
the outstanding Threes, which, though not very clearly 
worded, had been framed by the legal advisers of the 
Treasury so as to comply with the Act, and which had for 
its purpose, as the Chancellor of the Exchequer expressly 
stated, ‘“‘to make these stocks redeemable after the 5th 
“July, 1889”; and, in accordance with the statutory re- 
quirements, this resolution was inserted in the London 
Gazette of the 6th July, and at the same time affixed to 
the Royal Exchange. ‘There can, therefore, be no doubt 
whatever that the outstanding Threes are redeemable at 
par on and after the 5th of July next, and all that 
remains to be determined is the manner of their redemp- 
tion. ‘This, as Mr Goschen explained, will have to 
be settled by an Act of Parliament next Session. Here is 
what he is reported’ by the 7imes to have said in regard to 
it :—‘‘ Notice having been given, it would be for Parlia- 
“ment to decide in what manner they [the unconverted 
“Threes| should be paid off. Next Session it would be 
“his duty to propose to the House an Act which would 
“Jay down in more formal and distinct terms the manner 
“in which this operation would be carried out. He had 
“no doubt that the resources which would be at the dis- 
“ posal of the Government would enable therth to carry out 
“the redemption of this balance of Consols and Reduced 
“in a manner which would not be inconvenient and costly 
“ to the State, and at the same time would not be incon- 
“ venient to the holders of these stocks.” 

Circumstances have altered somewhat since Mr Goschen 
spoke, for in the interval the price of the 2? per 
Cents. has dropped from close upon par to 963, and an 
issue of new stock to take the place of the old would now 
have to be carried out under much more unfavourable 
conditions. But there are other methods by which money 
for the redemption of the outstanding Threes could be 
raised, and it may be taken for granted that Mr Goschen 
will not suffer the cempleteness of his conversion to be 
marred by leaving the small remnant of unconverted stock 
undealt with. It is practically certain, therefore, that the 
unconverted Threes will be redeemed upon the expiry of 
the year’s notice that has been given, and in these circum- 
stances it is a question whether present buyers at about 
101 are not making a rather improvident purchase. That, 
however, is a matter for them to consider. All that we 
have to do, is to show what the position really is. 





THE QUESTION OF INLAND NAVIGATION. 
In these days of keen competition at home and abroad, 
when in most industries the margin of profit on the pro- 
duction of commodities has become very small, the question 
of the cost of carrying goods from the manufacturing 
centres to their destinations is one of especial importance. 
Some of our principal Continental competitors are un- 
doubtedly placed in an advantageous position by the low 
rates charged by their State railways and canals, as well as 
by the relatively small cost of labour ; and they are thus 
able to enter our markets successfully. It is not surprising, 
therefore, that commercial men in the manufacturing dis- 
tricts have lately been actively discussing’ the question of 
inland navigation, and that various projects for the 
extension of canal and river communication have been 
taken in hand. ‘The first impetus to the move- 
ment was given by the launching of the Manchester 
Ship Canal scheme, the opposition to which on the 


| regard to any of them. 
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part of the railway companies created the impression that || 


the construction of the canal will effect a sort of revolution 
in the Lancashire cotton trade. Time alone can prove 
whether or not the impression is well-founded ; but the 
great probability is that the importance of the project, so 
far as the cost of transit is concerned, has been largely 
over-estimated. Meanwhile, as we have said, the launch- 
ing of the Ship Canal scheme has induced manufacturers 
in other districts, especially in the Midlands and in those 
of the Northern centres which are far removed from the 
seaboard, to consider the advisability of improving the 
existing waterways, and of constructing additional canals, | 
in the hope that they may be able to secure the carriage of 
their goods at lower rates than those charged by the rail- 
way companies. Among the more important suggestions 
which have been advanced is one for the making of | 
a ship canal from Sheffield to the Humber, another for con- 
structing a canal through the little peninsula of Wirral, 
which lies between the estuaries of the Mersey and the Dee 
—a project first suggested over seventy yearsago-—and various 
proposals for ship and other canals from Birmingham have 
been made, though nothing definite has yet been settled in 
The same may be said of the North 
Staffordshire, Derbyshire, and Nottingham canal and river 
projects. A grand canal to unite the Humber, the Severn, | 
the Thames, and the Mersey, and some other more or less 
visionary projects, have also been talked about. Practically, 
however, the works undertaken extend only to the improve- 
ment of the navigation of the Trent in the neighbourhood 
of Nottingham, and of the Ribble from Preston to the 
seaboard ; though there is little doubt that some of the | 
many canal projects indicated above will shortly be taken | 
in hand and pushed forward. 

There can be no question, of course, that goods can be | 
carried much cheaper by water than by rail. The original | 
cost of an ordinary canal has been roughly estima- | 
ted at about £10,000 a mile, or about the fourth | 
of the cost of building a railway in this country; | 
while the cost of equipment and the expense of | 
managing and maintaining a canal in good, workable 
order probably does not exceed one-fifth of the correspond- 
ing charges in the case of a railway company. The general 
run of canal rates are, therefore, only about half as much 
as railway rates for the same descriptions of traffic. For 
imperishable goods, where the time occupied in transit is 
not of so much importance as cheapness of carriage, water- 
ways offer a very considerable advantage to manufacturers. 
Since the introduction of railways, however, people engaged 
in trade in the United Kingdom have become accustomed 
to the rapid delivery of goods ; and now that the develop- 
ment of telegraphy has fostered hand-to-mouth trading, 
it is hardly likely, we think, that the revival and extension 
of canal and river communication will have such an im- 
portant bearing as its advocates seem to imagine. Where 
speed is a consideration, and where the breaking of bulk 
or the transhipment of goods has to take place en route, 
railways will always be able to compete successfully 
with other means of communication. In some quarters a 
great deal has been made of the difference between the 
Continental goods rates and those charged by our own 
railway companies ; but those who suggest the comparison 
lose sight of the fact that for the most part the carriage of 
goods by railon the Continent is an exceedingly slow process. 
While we say this, however, we are decidedly of opinion 
that the improvement and extension of our inland water- 
ways is a matter of considerable importance to the trade of 
the country. There can be little doubt that the adoption, 
in the case of canals, of a uniform depth, and system of 
locks, and by the establishment of a suitable service of 
boats, traffic would be facilitated, and a much speedier 
transportation of merchandise would be practicable than is 
the case at present, and in this way one of the 
great objections to water communication would be, 
to some extent at least, removed. At all events, 
the subject is well worthy the attention which is being 
given to it by those who are interested in trade. A propo- 
sition has, indeed, been made that the State should acquire 
and extend the existing canals. The suggestion came 
from the North Staffordshire Chamber of Commerce, the 
contention being that the State “ would be able to manage 
and control the working of canals on unified principles, 
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whereby the cost would be economised, the work would be 
simplified, the public would be protected, and the trades 
of the Midlands would receive such help and impetus as 
would tend to the maintenance of their manufactures 
rather than to their decay, and the products of the whole 
district would be very much increased.” As Sir Michael 
Hicks-Beach, to whom the suggestion was made, pointed 
out, however, there is an almost entire absence of the 
information which would be necessary to enable the 
Government even to consider such a proposition. The 
deputation which waited upon Sir M. Hicks-Beach, indeed, 
was not prepared to suggest in what way the Government 
could take the matter in hand. Perhaps the facts may be 
obtained in a tangible shape under the powers of the 
recently-passed Railway and Canal Traffic Act; but for 
the present the matter is outside the range of practical 
politics. 

In view of the attention which has been directed to 
this subject, it may be of interest to glance very briefly 
at the position of the existing independent canal com- 
panies. Many of the canals which were constructed before 
the introduction of railways have been acquired by the 
railways; some of the canals thus taken over are still 
worked for the most part in a half-hearted way, while in 
other instances the canals have been drained or filled in, or 
have been allowed to become all but useless. It is much 
to be regretted that this sort of thing should have been 
permitted by the Legislature. 
existing facts. ‘The following table gives the current 
market prices of the leading canal securities, with the 
highest and lowest prices recorded this year and last :— 





Present |Highest and Lowest in 
Price. — 
1888. 

128 -1173 

1274-114 

216 -208 
20$- 193 

120 -111 


1887. 
1174-1123 
1164-1124 
216 -212 

20j- 193 
115 -110 

i6$- 15 153- 15 
4464-434 | 4684-439 

9-7; 9- 8 

9¥;- os or 

844- 724 694 
| 1114-107 84-1014 
oe =) 2 in 

994- 97 
| 97-91 

117 -101 
94 - 80 | 
704- 69 


| 

Birmingham 125 
Do 4° a 
Coventry | 
Droitwich Junction 
Grand Junction 
Do 6% Preference... 164 | 
Leeds and Liverpool ..... 436 
Manchester Ship Lf 9 
Do 5% Preference ... 0 94 
Regent’s D0 77s 
Rochdale i 111 
NIN ss casas bp en esse) 6 12 
Do 44 % Debentures 00 100 
Stafford and Worcester ...!| 93 
Do 44% Debentures 116 | 
Stourbridge 134 80 
Warwick and B’hanm ..... 694 | 


210 
193 
1184 





From this it will be seen that in most cases the present 
prices are in excess of the par value of the securities quoted 
—in some instances very considerably in excess. It will also 
be noticed that although, as a rule, the current prices are 
not the highest of the year, they are generally higher that 
the lowest prices of the present year, and they are also in 
most cases above the best prices quoted last year. 'l'o com- 
plete the information, we append a statement of the last 
four dividends on the Ordinary shares or stock of the com- 
panies referred to :-- 
Rate Per Cent. Per Annum, INcLupING Bonus, 
Birmingham 

4 per cent. each half-ye 
Coventry 

10 per cent. Mar., 1887; 11 per cent. Sept., 1887; 10 per cent. 

Mar., 1888; 11 per cent. Sept., 1888. 
Droitwich Junction 

43 per cent. each half-year 
Grand Junction 

4 per cent. each half-year since Dec., 1886. 
Leeds and Liverpool 

18 per cent. for 1886; 16 percent. for 1887. 
Manchester Ship* 

4 per cent. Jan., 1888 ; 4 pr 
Regent’s 

24 per cent. Sept., 1885.; 5¢ per cent. Mar., 1887 ; 2} per cent. 

Sept., 1557 ; 34 per cent. Mar., 1888. 
Rechdale— 

4} per cent. each half-year since Feb., 1886, 
Sharpness 

1 per cent. Nov., 1885; nil since. 


r since Mar., 1887. 


since Mar., 1887. 


r cent. July, 1888. 


* The Company has power to pay interest out of capital during the construction of 
the Canal, 
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Stafford and Worcester— 
44 per cent. each half-year since Mar., 1887. 

Stourbridge— 
27, per cent. Feb., 1887; 2% per cent. Aug., 1887 ; 113 per 
cent. Feb., 1888 ; 1} per cent. Aug., 1888. 

Warwick and Birmingham— 
3 per cent. each half-year since May, 1886. 


THE MERCHANDISE MARKS ACT. 

In their report tor the fiscal year ending March last the 
Commissioners of Customs enter into full details in regard 
to the working of the Merchandise Marks Act, and state 
very clearly the general principles by which they have been, 
and continue to be, guided in carrying it into effect. From 
the grumbling one occasionally hears, it would appear that 
those principles and the regulations founded upon them are 
not so well understood as they ought to be, and a summary 
of this portion of the Commissioners’ report will, we think, 
be useful. 

The portion of the Act with which the Customs authori- 
ties have specially to deal is section 16, which prohibits 
the importation of certain classes of goods into the United 





But we have to deal with | 


Kingdom. These classes are :— 

First, all goods with forged or false trade marks or 
names, or false trade descriptions, which, on goods sold in 
this country, would render them liable to forfeiture under 
the Act : 

Secondly, all goods of foreign manufacture bearing any 
name or trade mark being or purporting to be the name or 
trade mark of any manufacturer, dealer, or trader in the 
United Kingdom, unless such name or trade mark is accom- 
panied by a definite indication of the country in which the 
goods were made or produced. 

As regards the detention of goods coming under the first 
of these categorics, the Commissioners explain that while 
in certain cases their officers will act on their own initiative, 
there are others in which they will not act except on the 
information of.persons who may feel themselves aggrieved. 
It cannot, they point out, be expected that the Customs 
officers should possess the knowledge necessary to enable | 
them to determine the genuinness of trade marks, or whether 
they are rightly applied to the goods upon which they 
appear. In such cases, therefore, detention must, as a 
|rule, ensue from previous information on the part of 
those personally interested, although if an officer does 
happen to detect any forged or false mark, he may act 
upon his knowledge and detain the goods. So also in 
|regard to false descriptions, there are certain questions, | 
| such for instance as to the material of which the goods are 
| composed, or whether they are or are not the subject of an 
existing patent, privilege, or copyright, which the 
officers cannot be expected to determine for themselves. 
' When these questions are involved, it rests with those 
who are subject to injury to initiate action. When, 
however, the false descriptions are in regard to number, 
quantity, measure, gauge, or weight, which may be 
more or less readily ascertained, the officers are expected 
to act on their own initiative. Similarly, in regard 
to the origin ot goods, the officers are not expected to decide 
whether goods coming from a certain country are, or are 
not, made there, provided they come by a recognised 
route from that country. They are, however, instructed 
to detain g ods purporting to be the produce of certain 
countries, but reaching this country from ports not in the 
usual routes of transit, or from countries where such goods 
are known not to be produced, unless satisfactory evidence 
is forthcoming of their genuine character. 

As soon as the Act came into operation the question 
arose as to whether trade descriptions in the English 
language on foreign goods were or were not to be} 
dealt with as indirect indications of manufacture in’ | 
the United Kingdom, and the decision of the Commis {} 
| sioners was that the use of such descriptions upon goods 
from non-English speaking countries must be qualified by 
words to show that they are of foreign manufacture. When 
the indication of origin is merely indirect, only an indirect 
qualification, such as the addition of the words “ madé 
abroad,” is regarded as sufticient. Where, however, the 
false indication is direct, and includes the name of ‘a place 
or country, the qualification must also be direct, and state 
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the actual country of origin. ‘The qualifying words, more- 
over, must form a part of the description itself, and cannot 
be put upon a separate label or added on another part of the 
goods. 'I'his rule also applies to the second category of goods, 
those, namely, that bear atrade mark beingor purporting to be 
that of a manufacturer, dealer, or trader in the U nited 
Kingdom. In these cases, too, the definite indication of 
thf country of origin, such for instance, as ‘made in 
Germany” in the case of German goods, must be added 
immediately before or after the said name or mark and in 
an equally conspicuous manner. ‘I'he Commissioners, more- 
over, are advised that the law requires strictly a counter 
indication to every name or mark which would otherwise 
be illegal, on any part of the goods, but they have not 
thought it necessary to insist on such repetitions when one 
qualification has appeared to meet the eye so as to cover 
at the same time several names or marks. 

'o these rules there are, however, some exceptions. 
Thus trade descriptions in the English language on goods 
made in English-speaking communities are admissible with- 
out qualification when they are not open to objection in 
other respects under the Act. ‘Then, again, no objection 
has been raised to trade descriptions in the English 
language, on produce which is not capable of being grown 
for the market in the United Kingdom, in which its use, so 
far as origin is concerned, could not be misleading ; nor to 
such words as “patent,” “ registered,” “copyright,” c., 
which when truthfully applied are required or authorised to 
be used under the provisions of various Acts of Parliament. 
he Customs officers, moreover, have been instructed not to 
detain goods in packages in which they are not to be 
exposed for sale, and which bear the names of places in 
the United Kingdom, which obviously are only port marks 
or addresses of destination ; and address marks on packages 
used for the importation of fresh fruit, vegetables, &c., 
do not entail the detention of the packages. And finally, 
the use of English words on foreign-made goods is admis- 
sible, as part of the goods themselves, as when English 
verses and texts are printed on Christmas cards, and 
also such words as “photographs,” ‘ stamps,” ‘ scrap 
books” on albums; “tobacco” on pouches; “ gold,” 
“silver,” ‘stamps,’ &e., on the divisions of a purse ; 
the names of hotels or purveyors on crockery intended for 
use by the establishments or firms whose names it bears, 
“fast” and “slow” on regulators of Geneva watches, and 
so on. 

In carrying out the provisions of the Act the aim of the 
Commissioners has, they tell us, been to give all reasonable 
effect to its intentions with as little interference with trade, 
andataslittle cost tothetaxpayeras possible. Andalthough, 
as was inevitable, mistakes have been made, and there has 
been a good deal of grumbling here and there, yet the 
opinion of the business community as a whole, so tar-as we 
have been able to gather it, is that the Act has been ably 
and judiciously administered, and that the Customs officials 





imposed upon them with judgment and consideration. 
The Commissioners express their “sense of the readiness 
“with which the manufacturing and trading classes of the 
72y,.° rs ] 
United Kingdom have generally adapted themselves to 
“the requirements of the Act, a readiness which is all the 


“more remarkable because it has undoubtedly given rise to | 


“considerable inconvenience and delay in the delivery of a 


“very large quantity of goods, as well as because it has | 


“enforced an entirely new system of marking merchandise, 
“imvolving no little pecuniary sacrifice on the part of those 
“dealing with foreign-made goods.” This ready compliance 


of the public is however in itself a proof that the Act has | 
been ably administered, and as the principle of the Act is | 


sound—the principle namely that a thing shall be sold 
for what it is, and not under false pretences—its enforce- 
ment in a fair and reasonable way cannot fail to be advan- 
tageous. 


It may be added that up to the 31st Maren last the | 


number of consignments detained in London and Liverpool 
amounted to 2,152, and at the outports to 1,739. These 





have discharged the difficult and often unpleasant duties | 





detained as seizures, and in some instances importers have 
abandoned their goods in preference to meeting the 
requirements of the Customs authorities as to marking. 


BUSINESS NOTES. 


Tae Mutua Principe 1x Lire Assurance as Exem- 
PLIFIED BY THE British Empire Company.—The poliey- 
holders in the United Kingdom of the British Empire Life 
Assurance Company must be either a very easy-going, or 
a very philanthropic set of people. They are members of 
what professes to be a mutual office, the cardinal principle 
of which is that all of them shall be treated on a footing of 
equality. But while that is the theory, the directors indulge 
in a very different practice. The company does business 
in Canada as well as in the United Kingdom, and the 
directors, in their wisdom, have drawn up two scales of 
premiums, the one of which applies to British, and the other 
to Canadian insurers. How these scales compare, let the 
following examples show :— 

Premium for AsstRANCES of £200. 

(Whole Term of Life.) 
United Kingdom.— -~-—— Canada. 

With Without With 
Profits. Profits. Profits. 
£ a, £sd £sd4d 
3 15 3 6 ae a 

4 5 4 6 
5 12 518 


719 
25 


eee a 


Without 
Protits, 
; a ee 
21311 
312 9 
5 3 3 
ae Ay 
— A 


Age 
Next 
Birthday. 


0 
0 
6 
2 


Gao 
0 ...1313 0 


From this it will be seen that the premiums which policy- 
holders in the United Kingdom are called upon to pay are 
very much higher than those which the office is willing to 
accept from insurers in Canada. It will hardly, we think, 
be contended that the Canadian lifes are better than the 
English, and we should certainly be greatly surprised if the 
rate of expenditure were proportionately lower in Canada 
than it is here. Why, then, the difference in rates? It 
may be necessary to have low rates in Canada in order to 
get business, but if the Canadian rates are adequate, why 
should the English assurers be charged more, and if the 
are not adequate, why is the business sought for? Ifthe 
British Empire were a proprietory office, it would be quite 
within the powers of the directors to discriminate in the 
rates. ‘The office, however, is a mutual office, the funda- 
mental principle of which is opposed to any discrimination ; 
and we should be glad to know how they seek to justify 
their action. When information on this point is forth- 
coming, there are some other matters that will require 
explanation—as, for instance, the company’s heavy-rate of 
expenditure. Let us, however, deal with one thing ata 
time. 


THe Van AND Wueet Tax.—As the Van and Wheel 
Tax Bill has been abandoned, it is needless to waste words 
upon it. A protest must, huwever, be entered against the 
action of the Chancellor of the Exchequer in keeping the 
matter so long in a state of uncertainty. When any 
industry is threatened with new taxation, it becomes 
unsettled and business suffers. It is the duty of the 
Government, therefore, to see that the state of suspense is 
made as brief as possible, and this duty they have certainly 
neglected in the present case. They will no doubt plead 
want of time. A few hours, however, would have been 
sufficient to obtain the verdict of the House of Commons 
on the measure, and if there had been any strong desire on 
the part of Ministers, time would have been found. The 
real truth is that Mr. Goschen wanted delay.. He knew 
the strength of the opposition to the Bill, and he wished 


| to defer putting it to the vote until he had exhausted all 


consignments included over 110,000 cases and packages of | 


various descriptions. For the most part the goods detained 
Were subsequently admitted upon the illegal marks being 


"ma destroyed, or supplemented by thenecessary qualifica- 
Ons, 


the devices he could think of to buy off or disarm opposi- 
tion, by means of limitations and exemptions. We must 
confess that we rather like to see a Chancellor of the 
Exchequer with backbone—one who, having put his shoulder 
to the wheel, is not discourrged when obstacles are en- 
countered, but strives with all his might to overcome 
them. It is necessary, however, to know when to yield, 


A certain proportion of them, however, have been and in this case Mr. Goschen has not shown his usual 


-—< - 
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judgment and discretion. 
the shilly-shallying way it has been dealt with is infinitely 
worse. 


InpiaNn Financr.—Of Indian financiers it may truly be 
said that they are “to one thing constant never.” They 
are perpetually chopping and changing, fixing a thing to- 
day and altering it to-morrow. Two years ago we had a 
striking illustration of this, when the so-called famine 
insurance fund, which had been instituted with a some- 
what vigorous flourish of trumpets, was summarily sup- 
pressed in order that a Budget deficit might be hidden 
away. And now we have another instance of the same 
sort of thing. At the same time that the famine insu- 
rance fund was appropriated, an agreement for the division 
of certain revenues between the Imperial and the Provincial 
treasuries was concluded, which was to last for five years. 
Now, however, the Secretary of State has instructed the 
Indian Government that the agreement must be set aside. 
Its result is, he says, that while the finances of the Imperial 
Government are strained those of the Provincial Govern- 
ments are in no ways embarrassed, and it has, therefore, 
become necessary to take something from the latter and 
i} give it to the former. It has, consequently, been in- 
timated that next year one-half of the grants made 
for local purposes are to be withdrawn, and several 
other changes, are intended to be made. With the 
limited amount of information at present before us, 
| it is not possible to say whether this change of policy 
|| is justified or not. It is very evident, however, that the 
want of continuity in the financial policy of the Govern- 
|} ments is a great evil. Indian financiers cannot complain 
| that they are not left sufficient freedom. There is no 
|| check upon them in India itself, and the control which 
| Parliament is supposed to exact over them isa sham. Is 
it then too much to ask of them that they shall act with 
| reasonable consistency ? India is not the country in which 
| to try a succession of financial experiments, and if those 
| who have the charge of affairs are really unable to think 
‘out a line of policy that can be adhered to, others better 
| fitted for the work should be put in their places. When 
we read that the system initiated no longer ago than 1887 
“holds out no sufhcient inducement to provincial economy, 
and makes no sure provision for meeting the constantly 
| changing requirements of the Government of India,” the 
question arises, ‘“‘ What, if these strictures are just, is to 
'| be said of those who are pen for it?” 


|| Huncartan ReEpuptiarioy. sk will be seen from the 
| letter of our Vienna correspondent, that the Hungarian 
Government really intends to break faith with the holders 
of two Raphael loans of 1871 and 1873. It has formally 
contracted to pay interest at the rate of five per cent. on 
these loans until 1904 ; but it now turns round and calls 
upon the holders to convert into a new stock, bearing a lower 
|| rate of interest, under penalty of being paid off at par. A 
| little while ago, when the City of Quebec wanted to deal in 
‘| similar way with its outstanding debentures, the big 
| (financial houses in the City addressed to the Secret ury of 
|| State a strongly worded protest against what they desig- 
'| nated a breach of faith, and it will be interesting to see 
|| whether Messrs Raphael will act with similar vigour on 
benalf of the bondholders, or whether any of the then 
protesting firms will support Hungary in its present action. 
In any case, however, the matter should certainly be brought 
under the notice of the Stock Exchange Committee, for 
although the amount involved is not very great,an important 
principle i is at stake. Ifa State is to be at liberty to repudiate 
its financial engagements whenever it finds it profitable to 
do so, the position of foreign bondholders will not be an 
enviable one. 


Wetsu Raitways.—A Bill entitled the “ Welsh Rail- 
ways Union Bill,” has been deposited in Parliament, with 
the object of establishing working arrangements between 
some of the unfortunate Welsh railways, in connection with 
two of the South Wales Dock companies and with some of 
the railways serving Lancashire. The Manchester Shef- 
field and Lincolnshire Company has, by the construction 
of a bridge across the Dee, secured access to the Wrexham 
Mold and Connah’s Quay system, whence a line is now 
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mere. The Shefheld Company will thus obtain a direct | 
route to the South Wales coalfields and docks. The under- | 
takings interested in the Bill, besides the companies men- | 
tioned abov e, are the 'l'aff Vale Railway, Barry Dock and | 
Railways, Alexandra (Newport) Docks and Railways, 
Brecon and Merthyr, Swansea and Mumbles, Neath and 
Brecon, Pontypool Caerphilly and Newport, Mid Wdies, 
Manchester and Milford, Golden Valley, Wrexham and | 
Ellesmere, Wirral, Seacombe, Hoylake and Deeside, Mersey, 

Liverpool, Southport and Preston Junction, Southport and 
Cheshire Lines Extension, and West Lancashire and Black- 
pool Railway. Although the working arrangements asked | 
to be sanctioned are scarcely likely to produce such 
important results as the promoters of the Bill seem to 
anticipate, they will doubtless benefit some of the more 
isolated lines ; and any scheme which could in any way 
improve the condition of most of the Welsh railways would 
deserve to succeed. Nearly the whole of these railways 
were constructed by contractors and speculators in the 
Leliet that they would be taken over by either the Great 
Western or the North-Western companies ; but years ago | 
these companies came to an agreement, tacit if not 
expressed, that they would in no case absorb these lines | 
unless by mutual consent. ‘The plans of the projectors of | 
the small lines have thus been defeated, and with the 
exception of the 'l'aff Vale and one or two purely mineral 
lines in South Wales, the whole system of Welsh railways 
has been a more or less disastrous failure. The capital 
involved is about £14,000,000, on more than two-thirds of 
which no dividend has ever been paid, There are twenty- 
four of these companies in existence, the average length of | 
line being but little over 22 miles, which is, of course, an 
absurd mileage to employ a separate staff and a separate 
management upon. Some of the lines are used as portions | 
of the through systems of the great trunk companies ; but 
the proportion of receipts handed over to the local com- | 
panies seldom more than suffices to mcet the fixed charges 
and the debenture interest, and not infrequently it falls | 
short even of the working expenses. Some of the com- 
panies are, in consequence, in a chronic state of bankruptcy. || 
The Bill to which reference has been made has, therefore, 
been welcomed by the shareholders in these companies as 
affording a prospect, though it may be a very remote one, 
of a less disastrous condition of affairs in the future, for 
they feel that any change must be for the better. It | 
could, indeed, hardly be for the worse. 

THE OPENING OF THE K ARUN v.—Hitherto Bushire has | 
been the port of entry for the South of Persia, but its 
position is not suited to present trade requirements, and 
long neglect has put the roads into the interior into bad 
condition. Recently the Shah has taken a step which will 
greatly benefit the trade of Southern Persia. ‘The Karun, 
a river which flows into the Shat-el-Arab at Mohamera, 
and which the Government has sought to keep closed since 
the English Expedition ascended the stream in 1857, is 
about to be opened to general navigation and trade. From | 
Mohamera to Ahwaz, a distance of over 100 miles, the 
river is navigable, and with httle difficulty and expense a 
minimum depth at low water of 5 feet might be obtained. 
At Ahwaz a dam is thrown across, and rapids extend for 
a few miles, beyond which one or more irrigation dams 
have been constructed. Above these obstructions open | 
water is found up to Shuster, a distance of about 33 miles. 
In any case a land portage is inevitable, but it can, without 
much difficulty, be shortened by improvements in the 
channel. Light river steamers, like those which Messrs. | 
Lynch employ on the Euphrates and ‘Tigris, above and | 
below the rapids and dams, and a tramway connecting the | 
two portions of the Karun, would convey goods easily from 
the sea to Shuster, from whence roads lead to Johahan and 
Tehran. Russian newspapers have complained of the 
opening of the Karun. ‘There is, however, no just cause 
for complaint. The measure is calculated to benefit 
Persia, and if Russia sees fit to stop European transit trade 
to Persia across the Caucasus, she cannot claim the right 
to prevent access to that country from other quarters. 
We do not recriminate against measures adopted in Russian 
territory, but we must uphold the opening of new and 
improved means of communication with other countries. 
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Tye AMERICAN Rattway Posrrion.— A number of 
rumours have been current this week in regard to the rail- 
way rates question in America, and, as their general tenour 
has been favourable, prices have advanced. In a measure, 
we are inclined to believe that the position has improved 
so far as the Eastern trunk lines are concerned, for, owing 
no doubt to the powerful influence which has been brought 
to Year upon the disputants, they now show a disposition 
to make peace. And, as we pointed out last week, the diffi- 
culties between the two companies primarily concerned— 
the New York Central and the Pennsylvania — although 
needing careful handling, were easily susceptible of 
adjustment. It appears, however, that a proposal has been 

ut forward for the establishment of what is termed a Clear- 
ing House, which shall apportion traffic and settle rates 
amongst the lines West of Chicago. This proposal we cannot 
help regarding as impracticable. Apart altogether from the 
difficulties of devising any machinery capable of performing 
such a task, and apart, too, from the question of how far it 
would, if established, infringe the clause of the Inter-States 
Commerce Act prohibiting pooling, such a scheme is, we 
believe, quite impossible. The lines west of Chicago 
consist not of one, but of several great groups, all of 
which are at war amongst themselves. This results from 
the fact that their interests are not alike, and that the exist- 
ing mileage is out of proportion to the available tratftic. 
There is no remedy for this state of affairs but a gradual 
adjustment by natural competition and the development of 
traffic, and any artificial scheme for producing a perfect 
harmony of interests is doomed to failure. 





INVESTMENTS BY T'RUSTEES ON 'TERMINABLE SECURITIES.— 
On this subject the Solicitors’ Journal writes :—‘‘ There 
has been a great deal of discussion of late as to the liability 
of trustees in case of their purchase above par of Govern- 
ment or other stocks which are redeemable at a fixed date 
at par. It has been suggested that it is the duty of 
trustees in such cases to provide for keeping the trust 
fund intact, either by creating a sinking fund or by effect- 
ing an insurance with the same object. The question 
appears to us to be a larger one. Have trustees, how- 
ever wide may be the scope of the investment clause 
in the trust instrnment, any power to invest in 
terminable securities not specifically named in the 
clause? In Stewart » Sanderson (18 W. R, 278, 
L. R. 10 Eq. 26) a testator directed his trustees to 
invest upon Government, real or personal security, 
or in such stocks, funds, or shares as they might in their 
absolute discretion think fit. The trustees invested a 
portion of the trust fund in 7 per Cent. Preference stock of 
a railway. There was no evidence before the court whether 
the preference stock was permanent or terminable, but 
Vice-Chancellor Malins assumed from the high rate of 
interest that it must be terminable, and he laid down the 
law as follows:—‘ The doctrine of the court is, that any 
appropriation of funds, the interest of which is given to a 
person for life, and the capital to remaindermen, must be 
on securities of a permanent character. An appropriation 
in £3 per cent. stock would consequently be perfectly good, 
but not so if the investment should be made in any Govern- 
ment stock which is liable to be reduced at a given period.’ ” 


cee i 








Bippinc ror Woon at tHe Lonpon Saves. — The 
current series of colonial wool sales were fixed to com- 
mence on 'l'uesday, but as no arrangement had been come 
to between the buyers and sellers in regard to the mode of 
bidding, the attempt to hold a sale was utterly frustrated 
by the opposition of the buyers. On Wednesday, however, 
the sales began as usual, a compromise having been effected, 
by which bids were to be advanced by 4d per lb up to 
8d, and $d perlb above that price. It is needless to refer in 
detail to the arguments for and against the present change, 
for they have been dealt with very fully in the extensive 
correspondence wé have published on the subject. Our 
own opinion has always been that a change was not only 
desirable but necessary, and we are, therefore, glad to see 
that it has been carried out. The present arrangement is 
tentative, and is to hold good for this series of sales only, 
but it can searcely be doubted that the practice of farthing 
bids will become permanent, and the tendency, we expect, 
will rather be to extend than to restrict it. 
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THe Frances oF THE Panama CanaL Company.— 
It has been asserted this week with some persistence 
that the French Government had given permission to the 
Crédit Foncier to afford financial assistance to the Panama 
Canal Company, and as a result the prices of securities, 
which depend mainly upon the Paris bourse, have recovered 
to some extent from their depression. It will be seen, 
however, from the letter of our Paris correspondent that 
these rumours are incorrect so far as the Crédit Foneier is 
concerned, but it appears to be the fact that a group of 
large financial houses have decided to make one more 
attempt at floating an issue of bonds for the Panama Com- 
pany. It can be easily understood why these financiers 
should be willing to undertake this task, for the collapse of 
the Panama Canal Company would have such an injurious 
effect upon the Paris bourse as to seriously affect the 
important schemes they have on hand, including the new 
Russian loan, But although for a time a somewhat better 
complexion has been given to affairs, it is extremely 
doubtful if any efforts that may be made will do more than 
stave off for a short period the difficulties which are 
impending over the Paris market. 


Tur Dest or VenEzvELA.—A proposa: has been put 
forward by the Government of Venezuela through the 
Council of Foreign Bondholders, to convert at par the 
Five per Cent. Internal and the Three per Cent. External 
bondsinto new Four per Cent. Unified bonds. Thisschemeis 
not new, but merely carries out the arrangement of 1880, and 
therefore the bondholders are not receiving any unexpected 
concession from the Government. Viewed broadly, we do 
uot think that to the proposed arrangement any valid 
objection can be made, for althoughthe Internal bondholders 
will give up 1 per cent. interest, they will obtain the great ad- 
vantages of a wide market for their bonds, while the External 
bondholders, whose securities will be, as it were, ‘‘ watered,” 
from a market point of view, will obtain a compensating 
advantage in the extra 1 per cent. to which they are 
entitled. In one point, however, we cannot help thinking 
the arrangement objectionable, and that is in proposing to 
charge the External bondholders 2 per cent. upon their 
bonds in order to cover the cost of conversion. ‘This is a 
very heavy charge, and it should be, we think, paid by all 
bondholders alike, for, as we have pointed out above, both 
classes will benefit from the conversion. If this were done, 
the charge would be reduced to about 1 per cent., which is 
a reasonable enough amount. 


Apvice to Surpowners.—In a report by Mr. Vice- 
Consul de Zuceato on the trade of Venice, it is stated that 
cases have lately occurred of British shipmasters suffering 
loss on the amount of freight they had to receive in cash 
at Venice, owing to the prevalent custom at that port of 
paying freight for cargoes at three months’ date, even 
although the wording of the charter is, “‘ Freight to be paid 
in cash at the current rate of exchange.” ‘The Consul, 
therefore, recommends that British shipowners who wish to 
have the freight paid in cash without discount should insert 
in the charter party a clause to the following effect :— 
“ Freight to be paid in cash at the current rate of exchange 
for bills at sight without any deduction, discount, or 
interest.” 





AUSTRALASIAN Statistics.—The statistics of Australasia 
for 1887, compiled by the Government Statist of Victoria, 
show a considerable improvement in many respects as com- 
pared with 1886. First, as regards population, the figures 


are -— 

--—-—-December-——-— 

1887. 1886. 
VR cacrcsetbavervnxcanas 1,086,119 ..... 1,003,043 
New South Wales ......... 1,042,919 ..... 1,001,966 
Queensland ........ se...... 366,940 ...... 342,614 
South Australia ............ BUTAANG |<... 312,758 
Western Australia ......... GD xcines 39,584 
TI Sica suskivadscnaanen i ae 137,211 
New Zealand is. .i5..0.5%... 603,561 ...... 589.386 
OUR Sccecccsaccdagacic 3,561,751 ...... 3,426,562 


These figures exhibit an increase of 125,189, or 3§ per cent., 





TT 
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Wheat Produce. aneep. 
1 "1887, | 1886, | 1887, | 1686, | 1887. 1885, 
" Bushels. Bushels. | No. No. i No. No. 
Victoria............... 13,328,765 12,100,036 1,333,873 |1,303,265 |10,623,985 10,700,403 
| New South Wales 4,695,849 5,868,844 1'575,487 |1'367'844 146,965,152 |39,169,304 
Qheensiand ....... 182,308 "21,221 4/473,716 |4,071,563 /12,925,158 | 9,690,445 
| Seuth Australia ... 19,012'500 14,621,755 | '440,000 | 389.726 | 7'254,000 | 6,696,406 
| Western. Australia 269,611 288516 93,544 | 881254 | 1.909.940 | 1,809,071 
| ‘Phsmania ............ 675,069 632.573 | 147,092 | 148,665 | 15477242 | 1,608,996 
| New Zealand ...... 9,424,059 6,297,638 | 895,461 | 895,641 |16,677;445 16,677,445 
ber 47,588,161 39,830,583 ‘8,959,173 ‘8,264,958 | 7,908,900 86,352,020 
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there being a vain in the case of every colony. The follow- 
ing fig 


gures show the total imports and exports :— 


eee 
¢ 


1887. 
£ 








Exports. 








EO 


- 1886. 
£ 
45,409,236 


o-— 


a “et 


57,254,968 59, 733, 693 50, 560, 982 


These figures show a satisfactory expansion in the exports, 
Which is accompanied by corresponding signs of improve- 
ment in the azricultural statistics. The > chief figures are :— 


Cattle. 


























Turning now to he revenue figures, we get the following 
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| Reserve of the Bank and its f c f c c 
ar 22,105,750 14 22,105,750 14 29,105, 750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve ..........ss0000 9,907,444 16 9,907,444 16. 11,017,444 16 
Notes in circulation............ 2,623,128,610 0 2,594,572,075 G6... 2,717,645,555 0 


Interest on securities trans- 


ferred or deposited ...... 9,749,929 21 11,604,785 4 9,132,744 95 
| Banknotes to order, receipts bs 
payable at sight............ 28,916,643 47 28,380,811 69 31,678,060 56 
Treasury account current 
SNIBE Saas. 357,055,877 66 362,808,900 14 281,207,140 1 
| Current accounts, Paris...... $10,515,503 75 267,367,734 21 264,433,742. 94 


> 
52.94 5,691 i) 














cbmparison : 








REVENUE. | 
1887. 1886. 
£ £ 

OW IB sons scncipercserensed 6,733,826 ...... 6,290,361 

New South Wales ...... 8.582.811 ...... 7,594,301 
| Queensland ............... 3,032,463 ...... 2,840,960 
South Australia ......... 2,014,102 _...... 2,309,592 
Western Australia...... STEOS © ecess. 323,213 
ye 594.976 ....... 571,397 

New Zealand ............ 5,463,495 ...... 4,093,996 

WORAR t. ixiestnecsds 24,799,576 ...... 24,023,820 


| Although the above total for 1887 shows a considerable 
increase as compared with 1886, it fell short of the general 
expenditure by £1,435,265. The following figures show 
| the amount of the public debt on December 31st, 1887 :— 


Do branch banks ..........+5 .. 47,486,850 0 65,971 098 0 
Dividends payable ..........+ 1,662,208 75... 1,734,431 75 1,788,049 0 
Discounts and sundry inte- 

POND A cl asiciociveadedeosss 11,790,767 15 11,145,453 55 10,109,191 23 
| Rediscounted the last six 
MUNTIND : tunicideaverssvecsonsens 969,992 24 969,992 24 1,165,687 33 
TRG OG i iicecrsnjicedccdethsveess 32,601,846 8 27,083,655 92 27,708,298 68 
Total..........ccceseeeees 3,695,852,577 LA... 3,579,170,107 35 .. 3,038,465,075 54 
berries 
Cash in hand and in branch f f @ f 0 
eee 18 . 2,256,646,727 14... 2,328,881,910 27 
Commercial bills overdue . 58,910 38 38,372 7 1,702,975 7 
Commercial bills discounted 
in Paris not vet due...... $29,991,604 19 ... 272 7529, 183 54 203,783,909 3 
OCHS TH WAINE, 60 deck cevescesveeese bab oa “ 
Commercial bills, branch 
MEE acicistsretnnuviextess 380,186,549 0 $49,422,529 0 414,146,709 0 
Advances on deposits of 
OL eee 9,885,000 0 9,844,900 0 1,701,500 0 

Do in branch banks......... 317,000 0 817,000 0 782,400 0 

Do in public securities ... 120,535,053 16 120,873,668 41 127,443,618 89 

Do by branch banks ...... 139,217,078 0 142,527,899 0 136,124,666 0 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 

Government stock reserve... 


140,000,000 0 
12,980,750 14 


140,000,000 90 
12,980,750 14 


140,000,000 0 
12,980,750 14 


Do disposable  ...........0068 99,626,802 75 99,626,802 75 99,443,888 34 
Rentes Immoilisées (Law 
of Jane 9, 1857).......0006 100,000,000 0 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- ‘ 7 
perty branches............ 13,601,899 6 13,619,439 0 13,598,858 0 | 


Expenses of management .. §,014,229 95 5,643,326 55 5,762,108 76 











week exhibits the following changes :— 








| Amount 
Total. Per Head. 

£ Swe 

PN, a Lictievycduesnnein 55,127,582. ...... 3119 5 
New South Wales......... 40,995,350 __...... 69 6 2 
Queensland ............... 25,520,850 ...... 6311 1 
South Australia ......... 19,168,500 ...... 60 7 8 
Western Australia ...... 1,280,700 ...... 30 210 
RS Ss hts stds owtu 4,109,370 ...... 28 16 10 
New Zealand ............... 38,225,537 ...... os, ta 
MRE? Sh vcadiccics 160,227,689 ...... 45 2 3 


Owing to additional borrowings by Victoria, Queensland, 
Tasmania, and South Australia, the total: debt amounts to 
7,017,000 more than at the close of 1886. 





Wits anp Beguests.—The J/lustrated London Neus | 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 






John Joseph Jones, J.P., D.L, late of Al bberley Hall, Stour- £ 
port, NON behstiiahsiiddhs ccd neider\icdccl ah ddocn 247,000 | 
Right Hon. Sir Henry nee Keating, P.C., LL.D., late 
of No. 11 Prince’s gardens, Kensington............sccccscceses 84,000 
Mr Charles Octavius Si nnerton Morgan, late of The 
Friars, Newport, Monmouthshire .............c..e.cccceseececs 68,000 
John Millar, Lord Craighill, J.P., late of No. 3 Ainslie 
a ENN N 555 5 « pins} « och nideb ebellans donee Leeda cack’ 55,000 | 
Mr John Moss Lawrence, late of No. 37 Belsize avenue 51,000 
Mrs Elizabeth Moulton, late of Kingston House, Bradford, 
MED RR ILOSSC Sees pA ese Coos csacetene’s Matas ttervetabeo bowen, 43,000 
| Miss Emma Carpue, late of No. 8a Manchester square...... 40,000 
Miss Caroline Webber, late of Sparrow Herne, Bushey, 
ROR Seco scakescanscpebsiucuusegsnhecubesanios co siacsoaketowesoukecioa 25,000 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Nov. 29. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows : 
DEBTOR, 
Nov. 29, 1888. Nov. 22, 1888. Dec. 1, 188 
f c f c f c 
Capital of the bank............ 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
RET a 8,002,313 54 8,002,313 54 8,002,313 54 


$$$ 
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Notwithstanding the approach of the monthly settlement, 
| discount on the open market is easy at 33 to 3} per cent. 
| I'he increase in the Bank portfolio consists in great part | 
| of bills sent in at the 
| the holders paying ten days’ discount. 
| London has remained steady at 25f 30}c 
| is to-day’s rate. 
gold, the 


to Sic, 


decrease of eight millions being due to the con- 


signment from Marseilles to Egypt, mentioned in my last | 


The || 


letter, and which only appears in this week’s return. 
cash reserve to-day was composed as under 


29th November. 22nd November. 


Francs. Francs. 
CAGES codes cdeceacinsdeees 1,016,585,803 1,024,695,206 
RN oc ese cs sens 1,232,910,942 1,231,951,521 
| 2,249,496,745 ... 2,256,646,727 


All prices were 
at the commencement of the week and have not quite 
| recovered their previous level. French 'Threes receded to 


| s2f 574c, and Suez shares to 2,185f, prices at which 
investors came forward, causing rates to be higher for 


money than the account.. Copper shares remained strong 
during the general depression, and both Société des Metaux 





Employ of the special re- 
Es cuncadnemeicusess 9,907,444 16 9,907,444 16 11,017,444 16 
IR asked siitharcnuhausneavcene 44,033,511 24 45,352,154 95 41,094,337 24 
Be iktsccuscekavenvesany $,655,852,577 15 ...3,579,170,197 38... 3,638,465,075 54 


The above return compared with that for the preceding | 


INCREASE. francs. DECREASE. francs. 
CAI bk i cacksdccdsicinderctd 28,556,535 | Treasury ACCOUNL..........00--+00e 4,253,023 
Private deposits .............0 48,606,610 ABD soscqescoosscessere sddennpeasracnpn 7,149,982 
DIGORED’... cc cvsivcoenstscvaiedeseie 88,366,441 | 


2 affected by the fall in Panama groups || 


and Rio Tintos are higher on the week, the latter closing || 
to-day at 641f 87c. French cable shares fell to 95f, but || 
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end of the month to be collected, | 
The exchange on | 
which 
There have been no further exports of | 
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| subsequently recovered to 107f 50c, and were to-day | 
| 6f 25c below last 'Thursday’s price. 
Par. Nov. 29. Nov. 22. 
f Revi fs (0 f «| 
Three per Cents ......... 100 82 95 83 74 - 0 124 
Redeemable Threes...... 100 85 974 86 0 -— O 2] 
| Four-and-Halfs ......... 100 103 97 104 374 - 0 40 | 
| TORI indiestore. 100 96 80 9670 + 010 | 
Austrian Gold 4 % ...... 100 . 91 90 91 50 + 040 | 
1 Puekiah Peges oi s0n>sesshs 1001... li .0 °1535 -— 035) | 
Egyptian Unified ...... 500... 408 75 407 50 + 125 | 
Bank of France Shares 1,000 ... 3,975 0 ... 3,990 0 - 15 0 | 
Banque de Paris ......... 500... 890 0... 88750 -— 2 50 | 
| Crédit Foncier ............ 600 ... 1,355 0 ... 1360 0 - 5 0 
Paris Gas Shares......... 250: 4... 35810 0.) dn. 1,418} 0). .— ee 
| PORGE WADBL. 5ocscsccrpoeces 500 ... 2.210 0... 2,221 295 — 11,2000 
jE ccoxspencosessssaeyrs 500 ... 231 25 256 25 -- 15 0 
Northern Railway ...... 400 ... 1,618 75 ... 1625 0 - 623 
Western Railway ...... 500 . 906 25 905 0 + 125 
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Par. Nov, 29. Nov. 22, 
Orleans Railway ......... 500 ... 1,330 0 ... 132750 + 2 50 
Eastern Railway ......... aor ....°° FSS"... Gar ao : 
Lyons Rall way..'s..00000 500.... 3,981 26° ..//1,2 0 -—' 8 5 
Southern Railway ...... 500 ... 1,180 0 .., 1,180 0 L 
South of Austrian Rail. 500... 218 75 218 75 2 
Société des Metaux...... 500 ... 912 50 895 0 + 17 50 


Affairs of the Panama Canal are in a critical state at this 
moment, and were the chief cause of a fall in all French 
securities at the commencement of the week. The efforts 
of the company at the commencement of the month to float 
the lottery bonds left unsold in June last failed completely. 
The 400 local committees formed all over France failed to 
collect subscriptions for 200,000 of the 1,140,000 bonds on 
hand, and conditional subscribers had to be freed from 
their engagements. ‘The company then proposed a com- 
bination to the Crédit Foncier, but that establishment 
declined to entertain it without a Government guarantee, 
which was refused. ‘This being known, bear-sellers of the 
shares increased their offers, and prices receded, but until 
Saturday last there was no rush of real share and bond- 
holders to sell. ‘The speculative dealings in Panama 
securities were confined to the shares, as the bonds are 
not dealt in for the account, although they represent in 
capital three times the amount of the shares. On Friday 
the Corinth Canal Company, which is contending with the 
same difficulties as the Panama, announced the suspension 
of payment of interest on the shares until the canal was 
completed, and a note the next day in a financial journal 
suggesting that the Panama Company should follow the 
example and cease paying interest on both its shares and 
bonds was somewhat hastily supposed to be intended to 
prepare Panama holders for sucha step. The official organ 
of the company, however, contained the usual notice of 
payment of the interests on bonds falling due on December 
Ist, and on shares on January Ist. ‘The d#&acle which 
commenced on Saturday continued for three days. ‘he 
shares and bonds are well-classed, and the great majority 
of holders have lost little of their confidence in M. de 
Lesseps, so that the real offers were not large ; but as there 
were no buyers, the result of the sales was to produce 
almost a panic. Compared with Thursday last, the fall at 
the lowest prices touched was as follows :—Ordinary 
shares, from 256f 25c to 200f; Founders’ shares, 1,960f 
to 800f; Three per Cent. Bonds, 143f to 110f; Four 
per Cents., 181f to 135f; Fives, 241f 50c to 150f; Sixes, 
first series, 320f to 200f; second series, 320f to 175f; 
lottery bonds all paid, 335f to 310f; half-paid, 320f to 
300f. 'The depreciation, as will be seen, was greater in 
the founders’ shares and old bonds than in the ordinary 
shares and lottery bonds, as there was some buying in of 

| the ordinary shares by bear sellers for the account, while 

the payment of the prizes and the redemption cf the 
lottery bonds is secured by a deposit of Rentes at the 
Crédit Foncier, and, at the worst, holders can only fear a 
loss of the annual interest. ‘There was a partial recovery 
yesterday on the announcement that representatives of the 
great financial companies had met in the morning at the 
offices of the Panama Company, and decided on attempting 
another public issue of the 1,140,000 lottery bonds on 
December 12. The price will be reduced from 360f, at 
which the bonds were offered in June to 330f, and no allot- 
ment will be made if the demands do not reach 400,000 
bonds M. de Lesseps will in the meantime issue a circular 
appealing to his countrymen not to allow this national 
work to founder for want of funds to terminate it. The 
financial houses will, it is said, undertake the issue 
gratuitously. The recovery yesterday continued to-day, 
and the following were the last prices of the different 
Panama groups :—Ordinary shares, 231f 25c ; Founders’ 
shares, 1,700f ; Three per Cent. bonds of 500f, 138f; Fours, 
167f 50c; Fives, 232f; Sixes, first series, 305f; second 
series, 302f ; lottery bonds, all paid, 326f 25c ; half paid, 
320f. 

Corinth Canal shares have been as unsteady as Panamas. 
Referring to them last week, I said that after a spurt, 
Which had carried them up from 305f to 340f, they had 
dropped back to 295f. The fall was explained the next 
day by the notice of the suspension of interest, and con- 
tinued until shares had descended to 210f. They have 
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since recovered a little, and closed to-day at 245f. 
Founders’ shares also fell from 1,000f to 785f, but Six per 
Cent. bonds remained quiet at about 480f. This company 
has called a special meeting for the 20th, at which an 
exposition of the situation will be made, and probably be 
followed by a demand for more capital. It was originally 
estimated that the canal would be opened in the present 
month, and that the cost would not exceed 30 millions of 
francs, including interest on capital during the period of 
construction. ‘I'he opening is now postponed for eighteen 
months, and the estimated cost is increased to 60 millions 
from geological difficulties, which necessitated alterations 
in the plans and the excavation of an additional two million 
cubic metres of earth. 

The subject of the Customs regime established last year 
in French Indo-China came up this week in the Chamber 
of Deputies in the course of the discussion on the colonial | 
estimates. With the view of protecting French imports, 
cotton stuffs in particular, they are now admitted duty free, 
while prohibitive duties are levied on merchandise from 
other countries, in some cases on articles that France dees 
not produce. Petitions have been sent by the Chamber of 
Commerce at Saigon protesting against the present system, 
which is fast ruining the trade of the country. Since the 
application of the law in September, 1887, the imports 
have diminished 45 per cent., and even the French Director 
of Customs wrote in his report for last year that the duties 
were too high, and formed too great a burden on the people. 
The imports into Cochin China amount to 15 milhen 
piastres a year, of which little more than two millions are 
from France, while more than ten millions are from Heng 
Kong and Singapore. The French still cling to the old 
colonial system, according to which it is the duty of colonies 
to consume only produce from the mother country. The 
poor population of Cochin China clothe themselves prinei- 
pally with a thin calico called etamine made in China, the 
duty on which was raised to 122f per 100 kilos, about 
sixpence per pound, representing 50 per cent. of the value. 
The new Customs regime was defended by Mr Richard 
Waddington, a Rouen cotton spinner, who attributed the 
distress and decline of trade in Cochin China to the failure of 
the rice crop and the depreciation of the silver piastre. He 
argued that the effects.of the new tariff had been satisfac- 
tory, as the exports of cotton goods from the Rouen distriet 
had risen in the first six months of the year to 346,000f, 
and represented 11 per cent. of the total imports. He 
maintained that the duties on the low numbers of cotton 
yarns were still insufficient, as the French could not com- 
pete with the manufacturers in British India. <A resolu- 
tion was proposed by M. P. Alype, Deputy for Coehin 
China, inviting the Government to modify the present 
Customs tariff, but was withdrawn on the Under-Secretary 
for the Colonies promising to appoint a commission to 
examine the question. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT. ) 
New York. November 20: 

General trade has received a marked impetus since the 
Presidential election. There is little doubt that jobbers 
and other merchants at the interior have in many instances 
refrained from laying in their customary stocks of goods 
until after election, so that for two or three weeks prior 
to November 6th there was an apparent falling off in 
the volume of trade. I say apparent, because there has 
been and there will be no actual decline. Delayed business 
is not loss, when the whole year is considered. The past 
week’s record indicates this unmistakeably. New enter- 
prises are being announced; there has been a better 
demand for raw iron, principally West and South, and only 
the steel rail market hangs idle. The apathy and depres- 
sion of the rail market is explained by the some- 
what unexpected decrease in the number of miles of 
track laid this year as compared with 1887—about 
one - third—backed by increased capacity for produe- 
tion. This with a will which is bending every energy 
to procure contracts for forward delivery, “irrespective 
of price,” will explain recent sales at $26 per ton, the 
lowest contract on record. But in almost all other lines 
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the reports are quite cheerful. Wool is 1c to 2c per pound 
higher than it was ten days prior to the election, and stocks 
at interior points are quite as firm and relatively as high as 
at seaboard points of accumulation. The natural effect of 
this would be to curtail transactions, but such has not 
been the case. here is even a speculative spirit mani- 
fested, and wool manufacturers are buying in advance of 
near-by requirements, as they have not done for a long 
time. Cotton goods are firm, except in a few lines, and 
prices show no signs of weakening. ‘The orders at present 
received are nearly all of the “replacing” variety, 
but orders for shipment of spring goods are increasing. 
The boot and shoe trade is also active, and makers have 
had a prosperous season. Anthracite coal production this 
year exceeds that of 1887 by three and three-quarter million 
tons, or about 10 per cent., and stocks, which are decreasing, 
amount to less than 360,000 tons. ‘This fact, coupled with 
the prosperous year in the coke industry, speaks well for 
the general status of the manufacturing industries through- 
out the East. This in turn disproves the common, but 
thoughtless, criticism that a Presidential campaign of four 
months constitutes a heavy drain upon the business of the 
country, owing to its attendant excitement and distrac- 
tions. The President of the New York Central and Hudson 
River Railroad is credited by a daily newspaper with the 
statement that the loss in this way to the domestic 
commerce of the country during the late campaign 
amounts to not less than $500,000,000. This total, if 
accurate, is quite startling, and warranted the agitation 
started by the newspaper in question to stimulate public 
sentiment in favour of a lengthening of the term of 
the President from four to six years. But a brief re- 
flection will convince one that general trade from July 
1 to October 31, 1888, has been larger in volume, and 
probably more profitable (in the aggregate) than during 
the corresponding period of 1887, which, in turn, exceeded 
that of 1886. Moreover, the figures quoted above are 
erroneous. ‘The total volume of the domestic commerce of 
the United States is more nearly equal to $5,000,000,000 
per month than to $5,000,000,000 for four months, as 
claimed by Mr Chauncey M. Depew. This gent!eman, as 
reported, estimated the loss to trade at 10 per cent., and 
so arrived at $500,000,000, as given above. But, 
inasmuch as the total volume of trade for the 
period under consideration is about 20,000,000,000 dol- 
lars, instead of 5,000,000,000, the loss, at 10 per cent., must 
have been two billions of dollars, an absurd conclusion. 
| There are few observers who have had placed at their dis- 
— better or more complete means for promptly and fully 
earning the state of trade throughout the country, than 
your correspondent, and from all that can be gleaned 
from such sources, it may be stated with reasonable 
certainty that the business of the country has seldom of 
late years been interfered with so little during the period 
covered by a Presidential election as from July 1 to October 
30, 1888, and that it is not true that the excitement and 
distraction incident to the campaign have caused any such 
loss to the commercial and financial world as is conveyed 
by the alleged $500,000,000, nor for that matter, by 1 per 
cent. of that amount. 

The importance of, or necessity for, referring to this 
matter at all lies in Mr Depew’s prominence in financial 
and commercial circles. As an orator and after-dinner 
speaker, he ranks among the first, and on railway topics 
he undoubtedly speaks from ample knowledge. Therefore, 
when he makes such a positive and clean-cut assertion con- 
cerning the loss to the general trade of the country at any 
particular time through any particular event, there are a 
great many well-informed people who are inclined to accept 
what he says without question. 

Wheat received “a black eye” to-day, but there is 
no knowing how black it will prove to be. There 
seems to be a good deal of confidence in the 
truth of the short crop reports, and the action of 
that cereal certainly appears to confirm the statement 
that the Atlantic coast (East of the Rocky Mountains) 
will not afford much more wheat for export prior to 
July 1, 1889. Some of the large flour mills at the North- 
West have closed down, and while stocks of flour are not 
exceptionally heavy, prices remain on good grades at 
nearly the higher quotations reached of late. 
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shipped from St. Louis down the Mississippi to New 
Orleans has been sent back again, at a profit to the New 
Orleans consignee; and, as you are aware, the total 
shipments of wheat from Atlantic ports (including 
Montreal) amount to less than 400,000 bushels within a 
month. ‘The heavy shipments from the United States have 
been from San Francisco, helped to some extent by 
those from Portland (Oregon). ‘The visible supply reports 
from this time on until the end of the crop year 
will possess exceptional interest, particularly those which 
include stocks of wheat held at North-Western elevators 
at interior points and all along the lines of railways, all of 
which are omitted by the official visible supply reporters. 
In fact, this is a year in which the official visible sup ly 
reports must prove less valuable than heretofore. the 
“regular points of accumulation ” covered by the official 
visible supply reporters will naturally cling to such stocks 
of wheat as they can—will strive to hold as large stocks as 
possible, and these will be given to the world with compara- 
tive totals for previous years as indicating such or such a 
decline (or otherwise) ; but the shortage in the wheat crop 
will be quickest shown by reports of stocks lying between 
the farmer and the “principal points of accumulation.” 
Year by year the farmer, as a rule, is carrying a smaller 
and smaller proportion of his wheat late into the season, so 
that now the proportion of the wheat harvested which 
remains, in fact, in farmers’ hands on, say January 1st each 
year, is far less than formerly. The “stocks at principal 
points of accumulation” are not being augumented by 
the increased quantities disposed of by the farmers, which 
are being taken up by the railway companies and 
millers and speculative purchasers who control systems 
of warehouses and elevators (as noted above), and who take 
the wheat under cover and hold it to sell ultimately to the 
miller, to the speculator at some distant “ option ” market, 
or for export direct. 

The money market shows no material changes. Funds 
are easy, and discount rates are practically unchanged. 
There 1s no excitement here over the possibility or pro- 
bability of a change by the next administration in the bond- 
buying system of keeping down the surplus now practised. 
Sensible business men know that whichever party is in 
power, the National Treasury is likely to be placed in able 
hands, and that the public interest will not be permitted to 
suffer to any great extent, if at all. The railway rate war 
is one of the most senseless and unjustifiable, so far as the 
public have been permitted to judge, ever begun. It is 
condemned on all sides, and is not likely to continue. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beri, November 27, 1888. 
The private discount rate in the open market remained 
between 3} and 32 per cent. until to-day, when it rose to 
34 per cent. The Imperial Bank has also advanced 


its private rate to 34 per cent. Money for “reports ” is 
quoted at from 45 to 5 per cent. The continuation 


business is very animated, and the hope is well founded 
that the monthly liquidation will pass by without any dis- 
turbance. Foreign exchanges have been declining, which 
remark applies with particular force to London, owing to 
large sales of stock on the London market for the account 
of German arbitrageurs. ‘To-day, however, the London 
exchange has advanced a little. 

The last report of the Imperial Bank has made as good 
a show as could be expected under the circumstances, and 
it is especially the increase in the metal stock which has 
exercised a favourable impression. It is expected that the 
Bank’s metal stock will continue to increase during the 
current week. In order to facilitate gold imports from the 
United States, the Imperial Bank advances on deposit money 
destined for importing gold from America to the amouut 
of at least one million marks on the following conditions :— 
No interest is to be paid during the first six days, and 
during the following eight days (for the money is advanced 
for fourteen days) the bank rate is charged. It is, how- 
ever, reported that these facilities are granted only for the 
current year, and that, consequently, they do not stretch 
beyond December 31. 
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last were stated at about four million dollars, constitute 
not exactly a relief, but undoubtedly a highly welcome 
facility to the market. It is assumed that a large part of 
this gold is imported by the Deutsche Bank, which, on the 
other hand, has been shipping large amounts of gold from 
Hamburg to the Argentine Republic. Thus the imports 
from New York will be some sort of a “make up” for 
what has been exported. The general surmise is that the 
American gold will not long continue to flow to this country, 


1] although it would be safer not to venture any prediction 


on this score, as the American market is comparatively 
easy about this time of the year. With regard to the origin 
of the gold imports, it is supposed that German houses have 
sold large amounts of stock in New York, and that they 
have realised other credits they held with New York 
houses. In so doing, they were partly prompted by the 
desire to neglect nothing which could contribute towards 
keeping things smooth in the Berlin market. Russian 
roubles have been weak throughout the week. It looks as if 
considerable engagements in rouble notes were due at the 
close of this month ; with regard to this, the assuranc? is 
given that they will be taken in for cash. 

The Stock Exchange has steered an even course, being as 
remote from any sort of buoyancy as from real depression. 
Uncertainty is, perhaps, the best word. The prospect of the 
Russian loan has imparted a stimulus to the market, particu- 
larly as large amounts of Russian loans have been bought 
on Biench orders. ‘lhe Banque de Paris is reported to have 
bought quite a lot. The market for Hungarian Rente is 
without any stir, and according to what 1s apparent, no 
preparations are yetmade for the beginning of the announced 
conversion. Egyptians and Italians have been rather weak, 
which so far as Italians are concerned, cannot be wondered 
at, for, what with the financial management of Italy and other 
things, it is supposed that the Italian Rente is quoted 
far too high. Bank shares at one time advanced, but after- 
wards they declined, and considerable amounts were offered 
for sale. Both domestic and foreign railroad stocks have been 
neglected. Mining shares and industrial stocks were in 
favour during a part of the week owing, to the brighter pros- 
pects opened by the announcement that large orders were 
to be distributed by the Railroad Department, the Ministry 
of War, and the Administration of the Navy. 

The prospectus of the new Russian Loan has just come out. 
As far as Berlin is concerned the firms, Messrs. Mendelssohn 
and Co., Robert Warschauer and Co., and the Berliner 
Handelsgesellschaft will receive the old bonds either for 
redemption or conversion. Judging from symptoms and 
the opinion of experts, the success of the loan in its first 
stage seems well enough assured. ‘The reason why the 
semi-official Press has this time taken up a very meek 
attitude is possibly pre-eminently political ; an additional 
motive is furnished by the recollection that the alarm in 
the spring and summer of 1887 has not only injured 
Russian loans, but has affected to at least an equal degree 
the Austrian and Hungarian Funds. The effect even 
extended to German Funds, as the following table shows :— 


Austrian Hungarian 


Prussian Gold Gold 
Consols. Rente. Rente. Russians. Italians. 
1887. 4% 4% 4% 5% 5% 
Jan.3 ... 106°70 ... 92°40 ... 84:10 ... 96°50 100°50 
ih sca. sn Ge sl a) 95°60 
Feb. 28... 104°80 ... 87 wg! Lie “aig 94-90 
March 31. 105°70 ... 90°50 80°80 93°40 97°50 
April 30... 106 90°20 81:20 94°90 97°50 
May 31... 106 90°10 81°80 97°60 98-20 
June 30... 106°20 90°75 ... 81°70 ... 97°10 98°20 
July 30 ... 106°70 91°40 ... 82 os ae 97°70 
Aug. 31... 106°60 91°50 ... 82°10 ... 96°10 98°10 
Sept. 30... 106-40 91°20 81°10 94°70 98°10 
Oct. 31 ... 106°90 91°20 ... 80°80 93°80 97°90 
Nov. 30... 106°60 90°60 ... 80 92°70 96°29 


Dec. 31 ... 106-70 85°80 76°50 90°12 93°80 


The table tends to show that the war scare affected 
Austrian and Hungarian Funds just as unfavourably as 
Russian bonds, from which it must be inferred that 
it 1s well nigh impossible to hit Russia without making 
Austria a sufferer too. ‘This contributes, perhaps, towards 
explaining why the Austrian and Hungarian papers 
refused to sound the alarm when. the report about 
the issue of a new Russian loan came out. It is also 
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Cent. Italians are than those for Russians. The latest re- 
port of the Russian Imperial Bank shows (although the 
report is not unfavourable on the whole) that the balances 
the Russian Government holds abroad, and especially in 
Berlin, had increased from 17,402,452r on November 5, 
to 20,016,247r on November 19. Before the recent 
withdrawals of gold on account of the Russian Govern- 
ment these balances amounted to about sixty million 
roubles. It is-expected that they will continue to increase 
again during the next few weeks. 


The fact that Paris has obtained the lion’s part in the 
Russian loan operation is viewed not quite without envy 
here, although a patriotic and national veil is thrown 
over such thoughts. It is pointed out that Berlin has 
made herself the central and principal market for Russian 
funds and stock at the expense of persistent work. 
Paris for the first time has resumed her proper attitude, and 
parties are not wanting who predict that—on the principle 
of Pappetit vient en mangeant—keener competition between 
Berlin and Paris may spring up in future. The relations 
between the two Stock Exchanges have been rather 
dormant of late, but the possibility exists that the near 
future may bring a change. 

The official reports about the collection of stamp 
taxes and the duty on time operations are now pub- 
lished. They show that the movements in October were 
very animated. As the reports tend to reflect the extent of 
business transactions during each month, I think it well 
to give the figures, together with those for the year 1887, 
for the purpose of comparasion :— 


Duty on 

Stamp Taxes.—, Time Operations. 

1888. 1887. 1888. 1887. 

Marks. Marks. Marks. Marks. 
TROUT 2. S323 Seeds. 368,258 ... 369,091 ... 711,477 ... 18,979 
Febraanry .iecccsvces casese 387,449 ... 293,281 ... 663,187 ... 691,605 
TN aM i 322,809 ... 219,394 ... 667,706 ... 559,632 
PRE Gs ot end ave naceteneed 483,483 ... 338,896 727,131 ... 533,835 
Pee, cece n ots co dacsceensnis 476,217 ... 308,242 789,520 ... 525,717 
PUMA, 5265.515.0 SEe WR, 672,658 ... 670,745 ... 998,948 ... 736,189 
PR cad seas esanng saserenecs 736,415 ... 279,165 ... 918,349 ... 589,817 
TR siinisnsenansinids 585,971 ... 413,231 ... 1,118,218 ... 506,643 
SODGOHINOR ....cecescceses 558,663 ... 502,566 ... 1,183,202 ... 463,455 
October i h4.. 2Kk 758,556 ... 426,329 ... 1,170,756 ... 657,927 
November ............««« le “ti .-» 704,690 
TRGGUEIIF GS cinictaacnace oe OODOIS ose 638,338 


The figures for 1888 show a considerable increase over 
those for 1887. 

Much attention is given to the considerable increase of 
sea-freights, owing principally to the large grain imports 
from Odessa. As the stock of grain stored in Odessa 
is still estimated at about 30 million pouds, there is 
thought to be no prospect of a speedy dedia: One of 
the results of this state of things is an increased activity 
in the shipbuilding trade and an encouragement to sailing 
vessels. 

The commercial treaty between Germany and Switzer- 
land is to receive a supplementary convention, by which 
Germany agrees to a reduction in the import duties 
on cotton embroidery, several silk articles, rolled gold, 
pocket watches, cotton thread, machines, cheese, Xe. 
Germany has also granted some facilities in the way of the 
admission temporaire. Switzerland concedes reductions 
in the import tariff for timber, beer, Portland cement, 
textures, clothing, baskets, brushes, refined sugar, horses, 
and some other articles, 

The Debt of the German empire, according to the latest 
official publication, amounts to 1,148,664,756 marks. 
Out of this amount 450,000,000 marks bear 4 per cent. 
interest, and 698,664,756 marks bear interest at 3} per 
cent. 

Reports from the Mosel state that an animated trade is 
being done with regard to the vintage of 1888. The wine 
merchants are buying up everything they can get hold of. 

The Reichstag will have to vote large expenditures for 
the Navy, the Army, and the Railroad department, 
besides other items. ‘The shipbuilders, the iron and steel 
industries, and others depending on them, are therefore 
in good humour, and look towards an improvement of 
their business during the ensuing year. 
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AUSTRIA, 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, November 26, 1888. 


The fall in the prices of stocks which occurred last week 
was followed by a general rise in almost all securities in 
the course of this week, so that the ground lost was 
almost regained. The change is entirely due to the 
German Emperor’s speech from the throne, which raised 
eames that peace will be maintained for a considerable 

eriod. 

; The Austrian Finance Minister has, under these circum- 
stances, felt himself justified in undertaking the emission 
of the 5 per cent. note rente, amounting to 20,374,000 
florins, which the Reichsrath voted as an additional credit 
for the military preparations of this year. The emission 
will be carried into effect by the syndicate, consisting of 
the Rothschilds, the Austrian Creditanstalt, and the 
Bodencreditanstalt. The price of emission is most favour- 
able, # per cent. less than the latest quotation. A more 
propitious moment will be waited for in the case of the 
conversion of Hungarian bonds. The amount of the 5 per 
cent. Austrian note rente is 217,785,800 florins, and it will 
be raised by the new emission to 238,855,800f. The note 
rente is sold exclusively to Austrian investors, for whom, 
as long as forced paper currency continues, this investment 
is the most profitable of all, because the price does not 
vary so quickly as the premium on gold. 

I have already mentioned that the Hungarian Reichstag 
has, by an overwhelming majority, voted the Bill affect- 
ing the conversion of nearly all that remains to be con- 
verted of the Hungarian debt, chiefly railway loans of the 
lines purchased by the State. 

With a view to answering the question raised by a cor- 
respondent in the Economist of the 24th November, page 
1,477, I give you the list of the twelve loans and categories 
of loans, the bonds of which, after due notice has been 
given, will be exchanged for the new rentes bearing a lower 
rate of interest, or if the holders do not consent to the 
exchange, cash will be paid. The new bonds will be issued 
in three kinds of titles, bearing either gold, or silver, or 
paper interest. 

1. The bonds of the Hungarian Railway Loan of 1867. 

2. The obligations of the 30 million florins loan of 1871. 


3. The bonds of the loan of 54 million florins contracted 
in 1872. 

4. The bonds of the 50 million florins debenture loan of 
1873, second emission, of the Hungarian Eastern Railway, 
since purchased by the State. 


5. That part of the priority debt of the Hungarian Rail- 
ways which, by legal Acts decreed in 1875 and 1876, falls 
to the share of the railways purchased by the State. 


6. The bonds of the State Railway loan emitted on 
account of the Gérnér Railway. 


7. The bonds of the debenture loan (first emission) of 


1869 of the Hungarian Eastern Railway, amounting to 
45,020, 100f1. 


8. The bonds of the debenture loan of 1867, amounting 
to 21 million florins, of the first Transylvanian railway, 
since bought by the State. 


9. The bonds of the priority debt of 1870 (first 
emission), amounting to 19 million florins, and second 
emision of 1874, amounting to 1,706,600fl, both of the 
Alféld Fiume Railway, purchased by the State. 


10. The bonds of the debenture loan of 1872 amount- 
ing to 20 million florins, of the Theiss Railway, since pur- 
chased by the State. 


11. The bonds of the priority loan of 1873, amounting 
to 6,954,200H, of the Battaszek-Dombovar-Zakany Rail- 
way (Danube-Drave). 


12. All the bonds of the Hungarian, Transylvanian, and 
Temes Debt for disencumbering the land from feudal 
service since 1848, in so far as they are still due on 
January 1, 1889. 

I telegraphed to Budapest for official information in 
regard to the two Raphael Five per Cent. Gold Loans of 
1871 and 1873, and got the answer that they are included 
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in the above-quoted debts. The question was discussed! 
some months ago by our leading paper, the Neue FPrie 
Presse, which declared that the Hungarian Government 
had not the right to convert those loans at present. But 
the Hungarian lawyers decided to the contrary. I fear 
that this decision will do no good to Hungary’s credit. 

Our money market has improved slightly, and the 
Austro-Hungarian Bank has now ampler means at its dis- 
position. 

The rash and altogether unfounded accusations brought 
by the French Minister of Agriculture against the highly- 
respected leaders of the Corn and Flour Exchange of 
Vienna have induced the President to address a letter to 
the French Minister, in which the utility of the institution 
and of the Corn Market is clearly shown, and the hope is 
expressed that the offensive remarks; may be publicly with- 
drawn. 

The weather is still favourable to navigation on the 
Danube, and the transport of corn is being carried on with 
success. In August alone 1,876,584 cwts. were transported,. 
against 1,155,724 ewts. in 1887. 

With a view to promoting navigation, the new Customs 


Act has decreed that materials for building ships shall be |} 


imported free of duty. In consequence of this arrange- 


ment, during the first six months of 1888, 37,860 ewts. of }} 


wood, 262 ewts. hemp, 31,600 ewts. rod-iron, 18,100 ewts. 
tin, 760 cwts. iron articles, 900 ewts. nails, and 7,300 
ewts. of machines were imported free of duty in Austria. 

A syndicate consisting of the Union Bank and the Ger- 
man Bank in Berlin have concluded a contract with the 
Turkish Government for the building of the railways of 
Asia Minor, the concession for which is granted for a period 
of 99 years. 

The Austrian Minister of the Board of Trade has pro- 
posed to the Hungarian Minister of Communication to pur- 
chase for the State the line leading from Hungary to 
Galicia. et tele 

The city of Budapest is about to consolidate its different 
loans. 

he narrow gauge railway leading from the Hungarian 
net of railways to Serajevo is to be extended as tar as 
Mostar, with the hope of directing the wealth of wood con- 
tained in the Bosnian forests to the coast of the Adriatic. 

The Roumanian Government will lay a Bill before the 
Legislative Assembly of that country to establish a single 
gold standard. The fact that the premium on gold has 


fallen from 20 per cent. to 2 per cent. will help to realise |} 


this plan. is as 1 
The treaty of commerce with Switzerland has been 
signed. 


he payments for interest and the amortisation of capital 


due on December 1 amount to 12,400,0004, of which only 
one million falls to the share of capital. 


Motices of Books. 





The British Almanac and Companion for the Year 1889. 

London : The Stationers’ Company. 
Tur British Almanac for the coming year contains its 
usual carefully marshalled array of useful facts. In addition 
to the various items of information comprised in a first- 
class almanac, the “Companion” contains interesting 
articles on the architecture, art, drama, music, science, and 
sport of the year 1887-88. 


The Theory of Political Economy. By W. Stanley Jevons, 
LL.D., M.A., F.RS. Third Edition. London: 
Macmillan, 1888. 

WE are glad to see athirdedition of the late Professor Jevons’ 

valuable treatise on “The Theory of Political Economy. 

The present is an exact reprint of the edition of 1879, with 

the addition of an appendix enlarging the bibliographical list 

of mathematics, economic books, and continuing it down to 
the present time. This edition is issued by Mrs. Jevons, 
the widow of the late distinguished Professor of Keonomie 

Science. 
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Dee. 1, 1888. ] 
NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
First 
Capital Payment Further 
Applications, Thereon. Liability. 
p , £ 


x& x 
Amount previously subscribed 156,283,090 


Kesues of the week :— 

Anglo-Chilian Nitrate and Railway Co, 

(L.), 6 per Cent. First Mortgage bonds 200,000 
City of Mexico 7 per Cent. Loan at par 400,000 
Dietz, Davis, and Co. (L.), £5 shares ... 50,000 
Henry Clay and Bock and Co, (L.), £10 

shares 241,670 

Do 6 per Cent. Debentures ee 
Mining and General Electric Lamp (L.), 

£1 shares sues 
New Zealand Copper (L.), £2 shares...... 
Witwatererandt Central Milling, &c. (L.), 

£1 shares . 


Total for week............ 
Total subscribed to date in— 


1888 oo.cccscccsesesseessreeesesees 157,643,090 | 1887 
91,913,000 | 1886 ... 
94,733,000 | 1885 ... 
68,679,000 | 1884 ... 
100,500,000 | 1883 


Anglo-Chilian Nirate and Railway Company (L.).— 
The London Bank of Mexico and South America, Limited, 
is authorised to receive applications at par for £200,000 
in 6 per Cent. Railway First Mortgage Bonds of the above 
company. ‘The bonds will be secured by a First Mortgage 
according to Chilian law on the company’s railway and 
rolling-stock, pier, and water supply, costing over £300,000. 
They will be redeemed at par on January 1, 1919, but the 
company reserve the right of redeeming them in whole or 
in part on January 1, 1895, or at any time thereafter prior 
to the said January 1, 1919, at £110 per cent., on giving 
six months’ previous notice, or of at any time purchasing 
(either in the market or by tender) and cancelling any or 
all of the bonds. ‘The company’s Preference share capital 
of £350,000 has all been subscribed. 

City of Mexico 7 per Cent. Sterling Loan, 1888, for 
£400,000,—The Trustees, Executors, and Securities Insur- 
ance Corporation, Limited, offer for subseription the above- 
named bonds at par. The interest is payable quarterly, 
and the principal is redeemable by a sinking fund of 1 per 
eent. per annum, applicable by means of quarterly drawings 
when at par or over, and by purchase when under par, the 
managing board having the right to increase the sinking 
fund, but only by redemption at 105 per cent., in such case 
giving three months’ notice. The object of the above loan 
is to provide for the construction of the Tesquisquiac 
Tunnel, through which the drainage of the Valley of Mexico 
may be discharged. The City of Mexico has no other 
publie debt. 


Total subscribed for year— 


PUBLIC INCOME AND EXPENDITURE. 
‘ ; ; ; 
Tue following are the receipts on account of revenue 
between April 1 and November 24, 1888, and during the 
week ended November 24, compared with the corresponding 
periods ef last year : 
REVENUE and OTHER RECEIPTS. 
——— RECEIPTS, —~, | ——-RECR PTS.——~, 
Estimate | April1, , April 1, Week ; Week 
for the 1888, to 1887, to Ended | Ended 
Year | Nov. 24, | Nov. 26, | Nov. 24 Nov. 2 
1888-9. 1888. | 1887. 1888. | 1887. 


Balance on 1st April, 1888— | £ | £ £ & 
Bank of England 6,631,669! 4,977,880 
Bank of Ireland 1,015,403} 972,227 
7,647,072} 5,950,107 
REVENUE, — ———— 
Customs 19,925,000! 12,971,000, 12,780,000 430,000) 431,000 
Excise 25,505,000) 16,718,000) 16,824,000 679,000; 479,000 
Stanips . 11,780,000; 8,271,000} 8,003,000 259,000; 301,000 
Land Tax and House Duty... 2,986,000 630,000 655,000 5,006) 5,000 
Property and Income Tax .... 12,250, 3,730,000) 4,394,000 19,000 18,000 
Post Office 8,800,000) 5,590,000; 5,400,000 100,000; 130,000 
y seseeeee, 2,000,000) 1,305,000) 1,315,000 nil, | 75,000 
Crown Lands 390,000 205,000 245,000 nil, | 60,000 
Interest on Purchase Money | 
of Suez Canal Shares, 
_ Sardinian Loan, &c, 241,000) 114,257 29,013 nil. | 
Miscellaneous ... ........c.002..) 3,000,000) 1,770,927 1,686,789 64,476 


REVENUE (oo becccccccccocsss 86,827,000; 51,305,184 51,324,802 1,556,476) 1,558,552 


Total, including Ba lance 58,952,256 57,274,909 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
vo the Exchequer :— 
Bullion, &c. 370,748} 554,987] 
Local Loans Fund Adjustments............ 4,685) 1,510,790 
Temporary advances not repaid, for 
deficiency 1,400,000 


ND Sains 60,727,684, 59,340,686 
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The expenditure during the same period amounted to 
£53,972,493, as compared with £53,238,448 in the corre- 
sponding period of last year, the issues during the week 
being £624,100. The balances in the Bank of: England 
and the Bank of Ireland amount to £2,765,859, as against 
£2,033,483 last week, and £3,052,461 a year ago. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week endiny va Wednesday, Nov. 28, 1888. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... ad 33,489,380 | Government debt ... 11,015,100 
Other securities 5,184,900 
Gold coin & bullion 17,289,380 
Silver bullion ia 


33,489,380 


BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 | Government securi- 
Rest 3,149,616 | 
Public deposits* 4,407,488 | Other securities 17,907,895 
Other deposits 22,145,116 | Notes 9,840,365 
Seven-day and other | Gold and silver coin 1,190,323 
171,145 | 
aes ceees | _ 
44,426,365 | 44,426,365 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


33,489,380 


15,487,782 


Dated Nov. 29, 1888, 


Increase, 

& 
Circulation (excluding Bank post o1lls) ‘ 
Public deposits .. 
Other deposits 
Government securities 
Other securities 
Bullion 

31,760 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 28, 1888: 


| | 
Gold Securities 
in from Circulation in | 
Abroad, or | (excluding . Banking | | 
Bullion. out for Bank Post Deposits. Depart- Reserve. | 
Export. | Bills). | ment, 


Date. Coin and 


of Reserve 
Liabilities. 


to 


| 
' 
} 
| 


am 


{ £ £ £ £ £ £ 2 
Sept. 5; 20,905,107} 206,000 in; 24,685,880 ; 27,690,504) 33,754,551, 12,419,227/ 4443 
12) 20,769,584} 186,000 out! 24,273,940 | 25,656,681) 34,452,419) 12,695,644} 44 [4 
19} 20,569,607} 226,00@ out! 24,819,785 | 28,221,744! 34,763,436/11,949,722/ 42 

26| 20,803,240} 285,000 in| 24,789,990 29,195,467 35,496,137/12,213,250 
3) 19,999,140} 339,000 out} 25,896,790 | 30,302,900 38,538,41S/10,302,350 
10} 20,328,573] 764,000 in| 25,435,190 | 32,171,355 38,966,512/11,093,383} : 
17| 20,531,556} 393,000 in| 25,100,380 | 32,054,601, 38,365,291/11,631,176 
24| 20,680,636} 22,000 in| 24,782,440 | 31,335,851 37,135,651/12,098,196) 88% 
31] 20,539,779} 45,000 in) 24,898,435 | 31,014,946 37,063,159/11,841,344) 
7{ 19,611,036} 877,000 out) 24,828,255 | 29,566,354! 36,794,113 10,982,781) 
14} 19,564,730 nil. | 24,068,735 | 30,283,207 36,486,061/11,700,995 
21} 18,466,473] 1,179,000 out} 23,667,545 | 27,370,920, 34,267,405)10,998,928) 
28' 18,479,703) 199,000 out’ 23,649,015 ' 26,552,604 33,395,677 11,030,688 414’— 











Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. : 


1385. 1886. | 1887. 1888. 


with the present week. 1878. 


; ; ' ' 
At corresponding dates} Dec. 4, Dec. 2, , Dee. 1, Nov. 30, | Nov. 28, 
| 
' 


a 


Circulation (excluding 2 \ & £ } £ { £ 
Bank post bills) 29,405,285 | 24,482,340 24,388,880, 23,846,395 | 23,649,015 
Public deposits 3,595,752 2,779,464, 2,927,477, 4,144,570 | 4,407,488 
Other deposits ...........600 25,869,466 | 24,293,955, 22,646,882, 22,144,567 | 22,145,116 
Government securities ...| 14,737,624 | 12,708,949. 13,135,151, 12,409,309 | 15,487,782 
Other securities 20,728,354 | 26,009,029 18,894,255 18,941,635 | 17,907,895 
Reserve of notes and coin} 11,958,971 | 12,162,607, 11.3€4,061, 12,706,227 | 11,030,688 
Coin and bullion............ 26,364,256 | 20,894,947) 20,002,941 20,252,622 | 18,479,703 
Proportion of reserve to 
liabilities 403% 449 % 4y% | 48% | 4g 
Bank rate of discount yi oe a ee a SF 
Price of Consols + | 99% | 100jxd 11g | oot, 
Price of silver per oz f | 474d 45d | 433d 42]d 
Average price of wheat... 3d | 303 9d | 31s 11d | 303 Od | 81s Od 
Exchange on Paris (short), 25 27} 32},25 18} 233,25 33} a 31} 365 , 25 289 33 
— Amsterdam (short) 12 2 3 /12 OF 1912 1§ 2912 14 24/1214 2 
— Hamburg (3 mths) 20 74 | 204953 20 53 62 20 52 56 20 59 68 
Clearing-house return ...'105,$29,)00 ‘138,758,000 150,904,000 121,149,000 109,813,008 
ress eeeame ecameipmapeatppamtseteatipaman apeetinepassaacinmeeneattiegeetiitipmss canine 
* New 2} per cents.—Goschens. 


SSS 
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The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £5,141,112; in 1885, 
an excess of £4,284,926; in 1886, an excess ot £3,752,627; and 
in 1887, an excess of £3,202,932. In 1888 there is an excess of 
£4,237,221. 

In 1885, the position of the money market was rather delicate 
but rates were weak. 

In 1886, the supply of money in the open market was rather 
limited, and rates hardened decidedly. 

In 1887, the money market was slightly easier, while the stock 
markets were unsettled. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 















































beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
(000’s omitted. ) 
Weeks | Stock Exchange “ Fourths” of the 
Ending Total. | Pay Days. Consol Pay Days. Month. 
18s. | £ | Date.) & Date. . Date. | &£ 
JnltoSep. 5 4,699,742, |Jn.1My1'1}494,811, |Dec. 1) 27,028, [Dec.* 3) 17,649 
Sep. 12 ......| 101.937, May 30| 650,646,| 1888. 1888. | 
19. | 147,871, |June 14) 60,702, |Jan. 6 24,171, \Jan. 4) 25,885, 
26 |.....| 105,134, | | 48,205; |Feb. 2) 27168, Feb. 4| 20,409, 
Oct. 3 .. 172,028, [July 12) 44,825, |Mar. 1) 27,304, |Mar.* 3, 22,134, 
B05... 125,067, | 27| 58,009, |April 5} 39,752, |April 4) 22,699, 
Mae 158,355, |Aug. 10) 46,660, May 4| 26,414, May 4 26,414, 
Oc 110,225, | 29; 45,068, |June 1) 29,899, |\June 4) 
DE we ocs 157,923, Sep. 13) 48,919, July 4! 383,477 |July 4) 33,477, 
Pees IT ctcts | 117,513, | 28; 58,248, |Aug. 1) 24,676, | Aug. 4) 18,468, 
sec 143,064, Oct. 12) 64,270, |Sept. 3] 22,552, Sept. 4) 18,846, 
as | 129,756, | 26} 56,529 |Oct. 3] 25,706, Oct. 4) 22,128, 
cas 109,813, Nov. 14 4,184, Nov. 2] 25,945, |Nov.* 3) 21,603, 
Total, 1888... | 6,278,428, | | 1,106,266, 306,364, | 252,975, 
oe | } 5,544,134) | 999,237, 270,171, 248,820, 
Inc.orDec. ) | +734,294, ws |4106,929, +36,193, jos +14,155, 
in 1888. f /=132% | .. |=107 % = 133 Z it = 59% 
Gress total |—$—$—___| |_|} panels celal 
in 1887 ... | 6,077,097, | 1,145,842, 297,199,t| 256,469,+ 
Do ’86 ... | 5,901,925, |. 1,198,557, | 263,497, | 215,519, 
Inc. or Dec. +175,172, | |— 62,715, | + 33,702, + 40,950, 
= 129% | |= 190% 


in 1887 ...;}= 27% a = 44% ove 





* The “ Fourth ” fell on Sunday. 


t In four instances the “ Fourth” in 1887 was also the Consol pay day 
whereas in 1886 this only happened twice. 























om FY ers. —_—~ 
1887. 1886. 
£ £ 
Be irirscstnsinspvnseptiedeeciuabdivesetnqnasrdeowsesvsccs eee 120,425,003 
Increase in 1887............£6,789,553 = 5°6 per cent. 
The following is the Manchester Bankers’ Clearing :— 
1888. 1887. 

. £ £ 
Forty-six weeks ended Nov. 17 ...........00+ 120,957,126 .......6. 112,241,073 
OIE OCIS iss coscceccsnsecncovcessennnes 2,214,341 2,397,263 

SER RTOE  askcocess 114,638,336 
Increase in 1888.............+. £8,633,131 = 7°5 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| ! 
Comparative Increase 
Nov. 29, | Nov. 22, | Dec. 1 or Decrease. 
1888. | 1888. wu 
|Last Week. Last Year. 











ASSETS. £ £ | £ | eh £ 
Coin and bullion—Gold ...| 40,663,000 40,988,000 45,367,000 - 325,000 - 4,704,000 

_ _Silver.. 49,316,000 49,278,000 47,788,000 + 38,000 + 1,528,000 
Government securities - 14,104,000 14,104,000 14,104,000 se 


Private securities ............ 39,205,000. 35,815,000 35,359,000 +3,390,000 + 3,846,000 
LIABILITIES. | | | 

BNI i crcernsecss sexes a 104,825,000 103,783,000 108,706,000 +1,042,000 — 3,881,000 

Government deposits ...... 14,282,000 14,492,000, 1!,248,000 — 210,000 + 3,034,000 


Private deposits... ossesenccoge 14,538,000 12,594,000 13,216,000 +1,944,000 + 1,822,000 
IMPERIAL BANK OF GERMANY. 

















Nov. 23, ; Nov. 15, Nov. 23, 
1888, 1888. | 1887. |Last Week Last Year. 
AS8sFTS. £ | & £ | & 
Coin and bullion ............ 43,116,000 43,045,000 39,387,000 +- 71,000 + 3,729,000 
Discounts and advances ..., 23,918,000, 23,940,000 26,344,000'- 22,000 - 2,426,000 
LIABILITIES. | | | 
Notes in circulation ......... | 47,126,000 43,281,000) 43,285,000) - 1,155,000 + 3,841,00C 
Current accounts ............ 15,817,000 14,688,000 18,943,000 +1,129,000 — 3,126,000 
AUSTRO-HUNGARIAN BANK. 
Nov. 28, ; Nov. 15,, Nov. 23,; a 
1888, 1888, 1887. (LastWeek| Last Year. 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold ...| 5,950,000) 5,950,000! 7,391,000 — 1,441,000 





Silver...) 15,536,000) 15,551,000 14,596,000 — 


— 15,006,+  '940,000 
Discount and advances ... z 


19,609,000 20,284,000, 17,457,000 — 625,000, + 2,152,000 











LIABILITIES. | 
Circulation cnineinsostsagnioenell 40,836,000 41,710,000 37,491,000 — 874,000 + 3 845,000 
NETHERLANDS BANK. 

Nov. 24, ; Nov. 17, | Nov. 26, 

1888, 1888, 1887. pr Week| Last Year. 

ASSETS. &£ £ £ £ £ 
Coin and bullion—Gold ...|  5,090,00C} 5,090,000 4,049,000 desl + 1,041,006 
= Silver...| 7,437,000) 7,658,000 8,127,000) - 221,000! - 690,000 
Discount and advances ...| 8,292,000} 8,424,800) 8,283'000) = 132,000 |+ 9,000 

LIABILITIES. . 
Notes in circulation ...... 17,302,000 17,460,000) 16,321,000;- 152,000 +- 981,000 
SIE isccssovsnsveniecarce | 2,068,000 1,921,000! 2,718,000|4- 137,000!- 660,000 
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NATIONAL BANK OF BELGIUM. 

















Nov. 22, Nov. 15, | Nov. 24, ; | 
1888. 1888. 1887. Last Week, Last Year, 
ASSETS. } £ £ & } £ £ 
Coin and bullion............... | 8,675,000) 3,629,000, 8,813,000 = 46,000 - 135,000 
Discounts, &€C...........0c0000 | 12,088,000 12,200,000, 12,600,000 - 117,000 - 417,000 
LIABILITIES, | | | | 
a 13,980,900 14,283,000 14,602,000 - 303,000 - 622,000 
Deposits — srssssasersssserssreee 2,668,000 2,464,000 — 2,727,000 + 204,000 - 59,000 
BANK OF SPAIN. 
| Nov. 24, | Nov.17, { Nov. 26, | 
| 1888, 1888. 1887. |Last Week! Last Year, 
AssEts. £ £ £ £ | £ 
Coin and bullion ............ 12,752,006) 12,792,000] 11,922,000;- 40,000'+ 830,000 
Discounts and advances ...| 37,983,000) 37,513,000] 36,216,000, + 470,000) +- 1,767,000 
LIABILITIES. | | 
IE isci sccicdiassscioss 28,417,000) 28,709,000) 23,710,000 — 292,000 + 4,707,000 
NEUE asco eritesnauarosesiaes ' 16,436,000! 16,519,000] 15,448,000'- 83,000 + 988,000 
NEW YORK ASSOCIATED BANKS. 
| Nov. 24, {| Nov. 17, | Nov. 26, | 
1888, 1888, | 1887. |Last Week) Last Year. 
AssETS. £ £ | £ | £ P 
i tetiilssscnacomiaiecseiica | 17,500,000} 17,460,000) 14,000,000)/4- 40,000,+ 3,500,000 
Legal tender ............00000 | 6 580,000) 5,580,000) 4,920,000, -. i+ 660,000 
Loans and discounts......... | 78,160,000) 78,600,000; 70,660,000 - 440,000 + 7,500,000 
LIABILITIES. | | | 
IN iihedssncercisersvces 1,060,000} 1,060,000; 1,600,000, ai ;- 640,000 
Net deposits 82,420,000) $2,900,000) 70,340,000, - 480,000 2,080,000 
Reserve (Specie & Notes).! 23,080,000) 23,040,000 18,920,000 + — 40,000,+ 47160,000 


Legal Reserve...............06 | 20,605,000) 20,725,000) 17,585,000) - 120,000)4- 8,020,000 
Excess of actual reserve ...| 2,475,000! 2,315,000! 1,335,000 +- 160,100 + 1,140,000 

Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc, lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA, 


The following is the return dated Nov. 13, these figures including the 
accounts at the branches :— 








Nov. 13. Oct. 13. 
ASSETS. £ £ 
GIT cccucnisaaherntnasepeatocuraqusesstieieceisers 30,049,000 saseee 30,049,000 
Gold, silver, &c.* 4,336,000 sa. aee 1,619,000 
Notes in reserve GOUT ee Lidsen 4,478,000 
ING, “onesie cntoanicctr threchaessanpenté 61,856,000 ss 61,856,000 
Discounts and advances. ce OOD ce scee $2,051,000 
SSUNNNIOR: | csi venkicsdce ech ngdcdnrastpbedesopnede 22,374,000 cee 22,548,000 
LIABILITIES, 
Notes in circulation ............:cececeeeees 101,232,000 ia see 104,629,000 
THORBOATY GOCOUME. 060000 0censeckdbsisendestenen GOOG inane 4,931,000 
RNAI a icisess sts ciananta ice aspen ieigsatee 24,158,000 kee 23,871,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount AND Loan Market.—There has been very 
little change in the money market during the past week. 
In discounts there has been extremely little doing, and rates 
have eased off toa slight extent, the present rate for the 
best three months’ bank bills not exceeding 4 per cent., 
whereas at the close of last week it was 4 to 4} per cent 
The loan market has been rather active, and as the supplies 
of money have been more limited rates have ruled firm. On 
Tuesday the Stock Exchange settlement commenced, and for 
the usual fortnightly loans to the House from 4j to 5 per cent 
was obtained. On Wednesday, loans over Thursday were in 
good demand, and the demand increased on Thursday, which 
was pay-day, when a good deal of money was borrowed at 
the Bank at 5 per cent. In the outside market rates ranged 
from 4} to 5 per cent., but they now are, of course, somewhat 
easier, although still decidedly firm. Noappreciable decline 
in rates can be expected this year. During the week some 
small amounts of gold have come to hand from abroad ; 
while withdraWals have been made for Lisbon, Egypt, and 
the Cape, especially the latter quarter. 

As the returns of gold from the internal circulation offset the 
sum withdrawn for export, the return of the Bank of England 
shows a small increase in the reserve, which now amounts to 
£11,031,000, or 41} per cent. of the liabilities, the improve- 
ment in the percentage being mainly due to a red uction in 
the public deposits. The Government securitie show a 
decrease of £550,000, and the private securities a Cecrease of 
£322,000. 

Tenders will be received at the Bank of England on Mon- 
day, the 3rd inst., for Treasury bills to the amount of 


£1,600,000, dated December 8, 1888, and payable at three or 
six months after date, at the option of the persons tendering. 


The silver market has been inactive and weak. Bar 
silver closes at 424d per oz, while the last price of Mexican 
dollars was 42d per oz. 

The India Council sold the following drafts on W«dnes- 
day :— 





sd 
87,190 in bills on Calcutta at ............ccc0cc00e 
146,000 in bills on Bombay at .. BY ya 4 ea in full 
30,000 in bills on Madras at ..............cc0008 J =e F 


From April 1 to Wednesday night remittances for 
12,13,80,806rs had been sold, realising £8,234,612. 
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We are informed that Mr. James Adolphus Bull was 
declared a defaulter upon the Stock Exchange this day 
(Friday.) : : Pig : 

At the meeting of the London and India Docks Joint 
Committee, held this week, Mr C. M. Norwood (chairman of 
the London and St Katharine Docks Com pany) was elected 
chairman, and Mr R. A. Hankey (chairman of the East and 
West India Dock Company) deputy-chairm an of the Joint 
Committee. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks, 




















a to 
3 Bank Bills, Trade Bills. * 
| o ee eee ae e+ 0000 0 Or? 
—&-= 8 Months.)}4 Months, 6 Months. 3 Months. 4 Months.;6 Months 
| .% % h a. aa x % 
Sept. 7... 13 2 $f 3 | 3} | 3 Sh | SE Bh! Bf | 3 
14..., 23.3) 3h 38] 3h 3§ 33 3 33 4 | 38 4] Bf 4 
21... 23.3 | 3h Be] 34 st Py a 34 4 | 33 4 
28...| 4 t | 4 4 4 f | 44 
Oct. 5...| 33 44 43 | 43 4) | 43 4h | 4h 5 | 4h | Mb OS 
12...| 4 38 89 | 3} | 33 4 44) 4 4 4 4 
19..| 24 35 33 | 3h | 3 33 44 | 383 «44h| 83 4 
26...| 8 8 3} 8 I 4 | 3 4 Eo “ 
Nov. 2...| 2 3 3 | 3 | 3 o4| at oa | aba 
9/142 38 Sb! 8 3h 3 4 | 8hl4 | 8h 4 
16...| 1¥ 2 3} 3 34 | & 4;3% 4: & 4 
23..| 8} 33 4 4 4 oe ee ee 
30...| 4 4 33 ' 33 tae Ot ae ‘gS eas 


* These rates range from those current on the very best paper to those paid on 
bills tor which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice.................. 24 per cent. 
SITTIN TIE See catusvcisdvanscvecscevabiesoneveiaws 3+ per cent. 
Do at seven and fourteen days’ notice ......... 34 per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 
Rate. Market, Rate a? 
‘e lo | i ° 
CO 440ct. 4,’88} 3% | Vienna......... 44 Sept., 88] 44 
| eee 4 Sep. 15,’88]3} | Genoa ......... 54 Dec. ’86] 5 
Hamburg ... 4 34 | St Petersbrg. 6 Sept.,’88) 7 
Frankfort ... 4 34 | Madrid ...... 4 d 
Amsterdam... 24May 29,’85] 24 | Lisbon ......... 5 April ’86] 44 
Brussels ...... 5 Nov. 6, ’88} 44 Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


%, Discounts. Overdraft. 
New York (call money) 2 Melbourne ...... CW de aciess 8 
Ditto (endorsed bills)... 4to44 Sydney ......... O 067.435: 8 
Calcutta, Bank min. ... 6 Adelaide ........ @: t08:....: 8to 9 
Bombay, Bank min. ... 7 WROUREOOE assesses scducdaceeieaess 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. | Marks. German. Dollars. American. 
25.824A—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25,224— Par, 20.43—Par. 4.867—Par. 

25.124—-4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst v. 


The exchanges were yesterday :--- 
French “cheque” exchange 25f 30}c,* or 34 per mille for us (nom.) 


German short exchange ...... 20m 38pf,or 24 per mille against us. 
New York exchange ) 


$4.8¢ § i 
“Cable transfers” ... { $4.89 or 5 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Company. Class. Date. Place and Time. 
Bank of Liverpool ............... MOCRE  weccsvissese Dec. 3 Liverpool, at 12 


Colchester Brewing ............ | ener 
Conservative Land............... NINE piss cenkeae 
Hudson's Bay .............ce00000-,G@@M@FAl ......00000. 
London Assurance..............- ee 
Maltose Company .............../Ex-General ...... 
New Zealand Red Hill Gold 


3\Colchester, at 12 

4|Norfolk street, W.C., at 2 

4 Cannon Street Hotel, at 2 
5 Royal Exchange, at 12} 

3 118 Bishopsgate street, at 2 


MEE sxcSscoshevesseeos Soneads General ............ 3 Cannon Street Hotel, at 12 
Orient Steam Navigation...... Ex-General ...... 3 Cannon Street Hotcl, at 12 
Vancouvert ‘oal Mining&Land General ............ 4 Cannon Street Hotel, at 3 
PONE BENET GAS oocsccscccccccssce Ex-General ...... 3 Stratford, E., at 54 


Tue Stock Markets.—A much firmer tendency has pre- 
vailed in the stock markets during the past week, and prices 
show an almost general advance. The cause for this change 
has been renewed speculative buying, due partly to the less 
apprehension which the money market now excites, to the 
efforts which have been made in Paris to assist the Panama 
Canal Company, and to the fact that in all the markets the 
account open for the rise had been reduced to extremely small 
dimensions. The rise has been most marked in Home Rail- 
way shares, and especially in North-Eastern Consols, which, 
it is rumoured—we do not know with what truth—is to be 
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divided into Preferred and Deferred. The Foreign market 
has also improved, and there is a rise in American Railway 
issues, although so far nothing very definite has been heard 
in regard to the trunk-line quarrel. Altogether, the markets 
have been comparatively buoyant, and prices look like going 
higher, but it must be remembered that although the specu- 
lative position is much sounder, money is certain to remain 
dear until the end of the year, if not longer. 





The Institute of Bankers notify that the second meeting 
of the eleventh session will be held in the theatre of the 
London Institution on December 5, when a paper will be 
read by Prideaux Selby, Esq., on “The Incidence of 
Taxation.” 

Consots, &c.—The more settled appearance of the money 
market has led to a slight advance in Consols, which close 
firm. India Sterling stocks have also improved, and close 
at an advance of from } to }# per cent. In Home Corpora- 
tion stocks, Metropolitan Board of Works Three per Cents, 
have been firm at a further advance of 4 per cent., but 
otherwise there is no change. Colonial Government bonds 
have remained quiet. 


a Choosing PRI 
Last | To- 
Fri. | Sat. Mon. | Tues. | Wed. lrnurs. day. 


Consols tor Money ...|100} 1100} 1 [104 1 \1004 1/100} 1100} 1100} 1 


, 
i 

















Reduced 8% .....cs0..0. 99}1004 993100} 993100} 993100} 993100} 993100} 993100})... 
23 % until 1903, then | } { { | | 

: 964 395§ 9963 7968 4968 $96 390% J+ te 
23 %, red. 1905 .........|97 974 8 ort 7 S97; 897$ 897} B+ 
2h %, red, 1906 ......... 93 493) 4 934 498) 4934 4934 495) 4)... 


Local Loans 3% Stock/102. 3102 3 102 3102 3102 310% Site 8... 
Excheq. Bills,Jne. 24% /8/ 8/d 8/ 8/d) $/ 3/d 8/ 3/d 8/ 8/d 8/ 3/d 8/ 3/d’... 
Bank Stock (5%) .../819 21318 21318 213817 19316 19316 19316 19 - 
India 3} % red., 1931../105 6105 6 \105 61054 31054 61054 61055 6+ 
Do 8 % red., 1948...'96 796 7 964 7964 7963 7397 i } 
Mt. Bd. of Wrks 34 %|1119124 111912} 1114124 1119124 1119125 111912} 111912 y 
| | ' 


+ 


ForEIGN GovERNMENT Securities.—The market was 
decidedly flat in the earlier part of the week, but it closes 
with a firm tone. The movements in prices have been mainly 
determined by the Paris Bourse, which was at one time a 
heavy seller, owing to the difficulties of the Panama Canal 
Company, but now that these have been removed for the 
present by the support of the Crédit Foncier, buying has 
recommenced, and may not improbably go on for a time, 
since it is necessary to keep the market firm for the new 
Russian loan. In International stocks, Spanish Fours, 
which have been exceptionally flat, mark a fall of 1 per cent., 
but the final price is ? per cent., above the worst point 
touched, viz., 708 per cent. Other stocks, with the excep- 
tion of Turkish, are mostly the turn higher. In South 
American descriptions, Peruvian bonds have been flat upon 
the announcement given elsewhere, while Argentine issues 
have improved. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the list settlement are also given for reference 


purposes :— 








“Making 
—Closing Prices.—~, Rise up” 
Last Week. To-dav. or Fall. Prices. 

Argentine & %, 1886 ......csccccsressererees 92 3 944 5h... + Ze s 4h 
Austrian 4 % Gold Rentes ............:0000 OG. W@W Miu. 2 sie 

Mesetiems © S. IGE icinciccscsctansacantapnes 100 Gc MB 6. as ins ce ee 
Buenos Ayres 6 %, 1882 and 1886.........% 8 .. 97 9 ~ 3 a 

Chilian 44 % Conversion Loan ............ 101 3 .. OL 3 sc ae bs 

Egyptian 4 % Unified Debt .................. 80} 2... S03 } oo = SE eee 
Ditto 5 % Preference  ........ccceeceereee 100, 3 MOR OD scs nn te 
Ditto 5 % State Domain ...............06 102 i W2E 2... + F o- 102 
Ditto 4 ¥ Daira Sanieh .................. 763 a Te 8 ete Se ee 
French 44 %, 1883 ......-.cccssseeesereeeeeeeeee 1023 8}... 1023 ... — 2 oo. 
Hungarian 4 % Gold Rente ...... ........ He... BEE www ee 
Italian 5 %, 1861 (less 13°20 °* tax) ...... 94 3 98 g.. + & -- 
Mexioan 3 %, 1851 ......0.0000-+ secccrseereeees 395 7 * © dee San uas....00t ee 

IEEE Ea SEED tcctasnod's: cacectecdnnenes 7 4 156 9. - I%e - 16§ 
ities 6 © TENG & conncinernse, o-snepseapepcces 1 3 lh 3. -  £ 
Portuguese 8 %, 1853-80 . « ta SS Swe = So 
Russian 5 %, 1878 ..... ve LOOP. MOOR. doe 100 
RE TIRED, Scccipencertcsassddenererions ee Fee ee a ee 

Turkish, “Tribute Loan” 4} %, 1871 ... 80314... S80f1 .. - 3 » oof 
Ditto 5 % Defence...... GND scccanaete 243 ... O43 ... a6 an ae 
BSC Grete TER... coccocsocecscccsscoscese 149154 ... 146 Z ... t in 
Ditte Group TV. ....coccccccoccccescecsesee 15 » 14¢ 15 ... 4 - 
Uruguay 5 % Unified .....cccccceeeeeeenee 728 74 4... — 73 


Home Ramtways.—There has heen a sharp and somewhat 
unexpected rise in this department. The traffic returns 
show decidedly satisfactory results, and the money market 
wears a more settled appearance, but neither of these facts 
has had so much effect upon prices as the state of the 
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account. For some time past there has been a continuous 
liquidation of the old-standing speculation for the rise going 
on in this department, and as the “contango” rates at the 
last settlement showed, this has now come to an end, Hence, 
when new buying set in the immediate effect upon prices was 
very considerable. The chief feature this week has been in 
North-Eastern, which have risen no less than 4} per cent. 
upon rumours that possibly the stock may be divided into 
Deferred and Preferred. In sympathy with this movement 
the other “heavy” stocks have risen 1 to 1} per cent. The 
Southern stocks have also been in request, degpite the dull 
weather; and the Scotch stocks have likewise rallied 
sharply. 

The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 












“ Making 

Closing Prives.—~, Rise up” 

Las: Week. To-day. or Fall. Prices 
Caledonian .....:cccscrsersesseesees oe L10$ §... 1135 F.. + 3g ... UL 
Great Eastern ......... 67 oe A Soe TD 2D 67} 
Great Northern“ A” ........ 99} #... 1004 14... + 1 100} 
Great Western .............000 149} 50... 1508 9... + ¢ .«. 150 
Lancashire and Yorkshire ....... BOW US oss SEE OD ps. DO, Tee BD 
London and Brighton“ A” .... 129 3... 131} i ow + 2 .. 190 
London Chatham and Dover....... 22§ g... 23% a | . 
Ditto Arbitration Preference 1016 3S ... 18 OH. SD 
London and North-Western ....... 1673 8 ... 1603 g@... + 19 ... 168 
London and South-Western .. ..........+ 1384 94... 139 40... + 4 ... 189 
Manchester, Sheffield,and Lincolnshire 66 8 onty Se a ee, 
TN sag ick pcnav Sisewsvcsiien . Bh. Med. + 2... SH 
Metropolitan Consolidated .. ..........0... 7546 .. 76$74... + £14 «. 759 

Do Surplus Lands ............0. -... Oe oe ee 

Metropolitan District ... 2 2 a ee 
BUDD 55 eb apikitcapicresscinss A008:3) .. 08M Br... + 1b. 2888 
North British, Ordinary .......... 503 1 623 Shs > MD OW CH 
Do 8 % Preferred ........... s+. 734 43 748 8. + i id SOR 
North-Eastern—Consols .......... iol t 1614 4... + 43 ... 157 
North Staffordshire ........... vee 1103114 BRR ise. -200- vss «st ED 
South-Eastern “A” .. - 1074 4... 1083 Ob... + 18 ... 107 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Nov. 25, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £34,665 for the week on the English and Irish 
lines is equal to 3°42 per cent., the mileage being 13,7604, as com- 
pared with 13,681} in the corresponding week of last year, while the 
increase of £5,762 ‘on the Scotch lines is equal to 4°58 per cent., on 
a mileage of 2,159, against 2,152}. 

The aggregate totals show on the English and Irish lines an 
increase of £500,041 equal to 2°06 per cent., and on the Scotch 
lines an increase of £169,354 equal to 7°28 per cent., as compared 
with the corresponding period of 1887. 





/Half-Year’s Agere- 7 
Week’s Receipts. | 









































— gate Receipts. | yriles Open. 
} Total (Increase| boast Increase a 
| Total. or otal. or > 
| Decr’se.| Decr’se.| 1888. | 1887. 
ENGLIsH LINES. eee pra £ e 1 
Gront Hastern.............0c0.000000 | 63,984/+ 1,280, 1,527,313 + 6,870) 1,056}, 1,056} 
Great Northern oa 74,442)+ 1,078) 1,673,789 + 10,239) 961 | 961 
Great Western 139,230 + 2,920) 3,374,220 +91,110) 2,460), 2,455} 
| Lancashire and Yorkshire ...... 72,399, + 610, 1,704,394 - 2,212 611 5004 
London and Brighton ............|  36,836/+ 2,902) 995,798 + 15,037 476 | 463 
London, Chatham, and Dover) 20,481|-+ 1,059) 584,307 + 9,282) 180}; 180 
London and North-Western ...\_ 187,627/+ 8, 336) 4,495,523 + 95,467) 1,8744, 1,865} 
| London and South-Western ...; 48,394'+ 2, 584! 1,287,046 - 5,974 865$| 851 
Manchester, Sheff., & Lincoln..| 43,439 -+ 146, 878,335;- 1,992) 287$| 287 
EEIOUED 5. cs0scnsecccoserececcee 12,670\+ 723, 266,009 + 15,468 27 27 
| Metropolitan District .......... 6,767,+ 110° 149,979 + 7,335 13 | 13 
INI Wi vs00 cnsneenescessonseruessen } 143,526)+ 2,813 3,189,774 +114624 1,296} 1,2844 
N ee | 127,948)+ 6,285 2,674,436 + 90,308, 1,580 | 1,5774 
| North Staffordshire 13,006);+ 484) 275,736 + 8,189 $12; 312 
| South- Eastern.. ped 32,746,+ 2,270, 921,736 + 14,103 418 406 
Irisit L 13 ES. | j 
Great Northern ..... w 11,892) - 47, 290.579 + 12,296) 487 | 487 
Great Southern and W estern... 13,442, + 1,081; 320,896 + 12,695 522 522 
| Midland Great Western ......... 10,057 + 26 «-195,180,+ 7,199) 432 432 



































OA cep rescecovsiceitel 1,048,886 + 34,665 24 (804,210. + 500041 13,7605| 13,681} 
Scotcn LINEs. —_——|————— — — 
| Caledonian csniatanivcshierssinsconitl 56,144 + 2,377) 1,060,684 + 50,'98} 7844] 779} 
Glasgow and South-Western ... 20,604) + 273 414,739; + 19,733) 3438 348 
UTEP ABEESOEEL cco cccccccccesccsssenses 54,844. + 3,107 1,020 1616) + 69, 418) 1,0263| 1,0254 
OO ee 131,592’ + 5,762 2,496, N39) + 1693 354) 2,159 | 2,1524 





AMERICAN Rai~ways.—Owing to more or less definite 
statements that the difficulties between the Eastern trunk 
lines are on the point of being settled, prices have improved, 
| but the tendency of the market as a whole has not been 
very strong. In fact, confidence on this side has been 
severely shaken, and it has not yet been re-established. 
probably, too, the New York market is somewhat damped 
by the efflux of gold from that centre. Still, prices show an 
a mcst general advance of from $$ to $ 
eriptions have also improved, 


favourably influenced by a more satisfactory traffic return. 








a 


14. Canadian des- | 
Grand Trunk stocks being | 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








“ Making 
7—~—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall. Prices, 
Central Pacific Shares .......ccssssssseseeees 348 2... SG: 24+ 99 we 
Chicago Mil., & St Paul, Com. Stock ... 64§ & .. 648 2. a 63 
Denver and Rio Grande, Ord. Shares... 163174... 163 3... — } 163 
Ditto Preferred Shares * B. 44953... + 3 .. 48 
Illinois Central Shares : Bonne LUISE Bre ore ove tee BD 
Lake Shore and Michigan Sothrn.,Shrs. 101} 4... 1023)... + 19 .. lol 
Leuisville and Nashville,Com. Stock... 553 6). 568 3 ee ae s3t 
New York Central, Shares ...............00 109g 7.. 110311. + 1 160 
New York, L. E.,& Western, Ord. Shrs. 263 @ .. 26¢ § de 254 
Ditto 6 %, Second Consol. Mort. ...... 99 4. 99 4 bees | ati 
N.Y., Ontario, & Western, Reg. Shares 154 @... 15} 3 ae 
N.Y. Pennsylvania, & Ohio,7 {41st Mrt. 373 2. 38 4... + &@ 33 
Norfolk & Western, Preferred ............ 433 ot. 49} 50... + ¢ 484 
Northern Pacific, Preferred ............... 594601 ve 59960} ... a 59 
Ohio & Mississippi, Ordinary Shares ... 2152 .. 21 3%. — 4 21 
Pennsylvania R. K., $50 Shares ......... as . th sat 
Philadelphia & Reading, $50 Shares ... 244 4.. ee 4 234 
Union Pacific, Shares .........ccs0..ssceesses 4 «.... Mi. ba. + g 63} 
Wabash, St Louis, &c., Preferred Shrs... 254 4 .. 8 &.. + & pd 
Ditto 6 %, General Mortgage,Certs... 403 $... 308 $2... - 4 394 
Canadian Pacific, Shares ...............4 th r.+ Bw + F 53. 
Grand Trunk of Canada, Ordinary ...... Be Bucs WR gis. + @ wot 
Ditto, 4 %, Guaranteed ............000008 © 74°32. + 1 704 
Ditto, First Preference ....... 1 wi Gp au + & 66} 
Ditto, Second Preference .... 5} 6 47h 4... + 18 46 
Ditto, Third Preference ................. . 252 6 Situ + 25§ 


Foreign Rartways.—The market has tended upward, 
Mexican (Vera Cruz) stocks and Nitrate shares finally show 
next to no change ; but Buenos Ayres Great Southern Ordi- 
nary have risen 6, Buenos Ayres and Ensenada 7, Buenos 
Ayres and Rosario 4, Central Argentine 9, North-West of 
Uruguay Preferred 4, Quebrada Debentures 3, and Varna 
Obligations 4. San Paulo (Brazilian) shares are quoted 1 
down. 

3ANK SHARES.—Batik of New South Wales have fallen 1, 
Chartered of India 4, Commercial of Australia }, English of 
the River Plate 4, National of Australasia }, Queensland 
National }, and Union of Spain and England }; while Ionian 
have risen 3, London and Provincial }, and National Pro- 
vincial (£10$ paid) 4. 

MIscELLANEOUs Securitres.—A prominent feature has 
been the movements in Bell’s Asbestos shares, which, after 
being “rigged” up to nearly 19, close without much change, 
at 17. Brewery shares have improved, with the exception of 
Bristol Ordinary, which close 14 down. In Mining ventures, 
South African Gold issues have again advanced upon specu- 
lative manipulation. Copper shares have varied irregularly, 
Copiapo and Libiola being higher, and other issues lower. 
Amongst other securities, Brunner Mond and Co. Ordinary 
(£10 paid) have risen 1, Colorado Nitrate 1, Eley Bros. 14, 
London Nitrate Ordinary 1, San Pablo Nitrate 3, Tarapaca 
Waterworks 24, Liverpool Tramways 1, London General 
Omnibus 5, Railway Investment Deferred 14, and Trustees, 


Executors, &e., }. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 










“ Making 
7——Closing Prices. —, Rise up” 

Last Week. To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary... 46 7 46 7 tin ae’ OW 
DE GRO TING iociscnivevesssceteierevcenss RED ccs, ace ow anv 
*HOUGNKING OPGNONOG occescscrccsacsoesersese 4 10} Fu. + 4 104 
Hudson’s Bay, Shares ...... : 1s} 3%... - 4 18} 
Imperial Ottoman Bank ............060 $ si BOR: Suen. =) ok 104 
Mexican Railway, Ordinary ..... 464 71. 4556 .. - 1} 454 
Ditto, First Preference ........ 16}16 ww. 25S BO. KS 1154 
Ditto, Second Preference ..... PORE ine 723 33... | 8 734 
AG FNS TN  cvscivessesiscvenscotecs 258 3. 254 4... - 243 
South Austrian Railway, Shares 8% gf. SS are Ss} 
ew Carel, Bem aoc dscpsccecscscciese S7# 84, a US lw 3 87 
SJ mICO TOG RONG Fis <5 i eh scespssesavevccssees 13414. 13hl4x... + 4 13} 

* Hotchkiss’s dividend 10 per cent. against 20 per cent. 
STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed the following special settling 


days :— 
NovEMBER 29, 
Argentine Government Internal Gold Loan—scrip and paid-up 
scrip of £3,933,580 Four-and-a-half per Cent. bonds. 
Fripay, NovEMBER 30. 


Canada Permanent Loan and Savings Company—£100,000 Four 
per Cent. Perpetual Debenture Stock. 


Monpbay, DECEMBER 3, 
Alabama Great Southern Railway Company (Limited), £81,935 
Four per Cent. Funded certificates. 
Cantareira Water Supply and Drainage Company of the City of 


Sao Paulo, Brazil, scrip and paid-up scrip of £350,000 Five per 
Cent. Debenture bonds. 


Flameless Explosives Company (Lin.ited), shares, Nos. 50,001 to 
135,488. 


Gold Fields of South Africa (Limited), shares. 
Indian Gold Mines Company (Limited), shares Nos. 1 to 184,625. 


THURSDAY, 
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Ingall, Parsons, Clive, and Company, Limited, ordinary shares, 
Nos. 13,333 to 40,000, and Six per Cent, Cumulative Preference 
shares, Nos. 13,244 to 36,000. 

Kenward and Court, Limited, shares, Nos. 1 to 13,334. Quotation 
deferred. 

Reid’s Brewery Company, Limited, £500,000 Five per Cent. 
Preference stock, and £500,000 Four per Cent. Mortgage Deben- 
ture stock, allotted to the public (vendors’ stock excluded). 


The Committee have ordered the following securities to be 
quoted in the official list:— 

Alabama Great Southern Railway Company, Limited, £81,935 
Four per Cent. Funded certificates, 

Argentine Government Internal Gold Loan, scrip (55 per cent. 
paid) of £3,933,580 Four-and-a-Half per Cent. bonds. 

British Broken Hill Proprietary Company, Limited, shares, 
Nos. 189,566 to 239,389. 

Canada Permanent Loan and Savings Company, £100,000 Four 
per Cent. Perpetual Debenture stock. 

Cantareira Water Supply and Drainage Company of the City of 
Sao Paulo, Brazil, scrip (45 per cent. paid) of £350,000 Five per 
Cent. Debenture bonds. 

Chicago Rock Island and Pacific Railway Company, $3,000,000 
additional First Mortgage Extension and Collateral bonds, Nos. 
99,961 to 25,960. 

Cordoba Central Railway Company, Limited, £400,000 Five per 
Cent. Debenture stock, in lieu of scrip. 

Gold Fields of South Africa, Limited, shares. 

Indian Gold Mines Company, Limited, shares Nos. 1 to 184,625. 

Santa Fé and Cordova Great Southern Land Company, Limited, 
shares, Nos. 1 to 8,000. 

Simond’s Steel and Iron Forging Company, Limited, Vendors’ 
shares, Nos. 1 to 10,000. 

West Australian Land Company, Limited, shares, Nos. 1 to 3,000; 
£200,000 Five per Cent. Convertible Debentures, Nos. 1 to 2,000; 
and £250,000 First Mortgage Debentures, Nos. 1 to 320, of £500, 
and Nos. 1 to 900, of £100 each. 

Buttron.—The following is taken from the circular of Messrs 
Pixley and Abell, dated November 29, 1888 :— 


Gold.—Except toalimited extent for India,therehas been noinquiry 
for gold. ‘The following movements have taken place at the Bank 
of England :—Sold—£z70,000, of which £150,000 for the Cape. 
Bought—£21,000. Imports—£52,000 West India, £21,000 New 
Zealand, £41,000 South Africa, £4,000 Bombay, £4,000 River Plate; 
total, £122,000. ‘To India, £25,000. 

Silver.—Although bars have been comparatively cheap as com- 
pared with exchange, the market has been very inactive, chiefly 
influenced by the dear money here. This cause also led to smaller 
applications for India Council Bills, and it was found necessary to 
place the arrival from Chili at 42}%d. To-day, the price is 423d. 
Arrivals—£13,000 West Indies, £60,000 Chili; total, £73,000. ‘To 
India, £55,000. 


Mexican Do!lars.—Business has been done since our last, at 424d, 
and subsequently at 42d. The market is now quiet at the latter 
figure. £22,000 has arrived from Vera Cruz, £57,220 has been sent 
to the Straits. 

Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 


° Saas 





| 
. 


Silver.—Bar silver, fine, 423d per oz standard; bar silver, con- 
taining 5 grs gold, 434d per oz standard; cake silver, 464d per 


oz; Mexican dollars, 42d per oz, last price; Quicksilver, £9 10s. 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on Change. 











On. | Usance. | 
| Nov. 27. if Nov. 29. 
SE sii teritarcnicanepnetnesotincentigls Yheques | 25 253 25 333 || 25 283 25 333 
Ge ancskssseusdagtndssent Vas sisiednectcens 3 months; 2555 25 60 25 564 25 61; 
III, sacebstidchtnadebactscebncderutces ws |} 12 3% 12 43); 12 3) 12 4 
ID Ect clncsakidienerubtstiebivnnponsneseds At sight | i2 1g 12 28 || 12 14 12 2 
a eae 3months| 20 60 2064 || 2060 20 64 
Nn lsc cesdecevenecartyasancdea = 1/2059 2063 || 2059 2043 
MUNIN“ 5eciciengsccondcckceridcadbvendaets a |} 2060 2C 64 || 2060 20 64 
Vienna and Trieste ............0000sse00e. as ' 12 364 12 38} |; 12 824 12 40 
Ng ace ka veh yey » | 25 683 2% 63} || 25 633 25 633 
RN in ta ceca ee | 233 233 |} O3tB Bday 
Genoa, Naples, &C. ....scccsssccesssseesees » | 25 924 25 O74 || 25 92% 25 97h 
Madrid, Barcelona, 2G. vscccsssecceseses os 453 46 |, 454 46 
Lisbon and Oporto .......sscseeseseees| » | 52te 5248 || 2te 6243 





FOREIGN RATES OF EXCHANGE ON LONDON. 





\Latest) Rates of 
Dates.| Exchange. 


Latest! Rates of 


Dates. | Exchange. Cunes 


Usance. 








———S|] | —————————— 


ME Saxpnceniess Nov29} 25°80} \Cheques/Rio Janeire ....Nov29, 27d 90 dys st 
Amsterdam .../- 29) 12-094 | Short. {Buenos Ayres) — 547jdtod47gd ,, 
Berlin............ - 29) 20°38 pe DOr wis docath sot — 29; 32)% ~ 

DE nsiteaki ~ 29; 20°22 | 3mos, {Montevideo eo So blad| ” 
Hamburg ...... = 2 Geae i '« Valparaiso...... a oe - 
Frankfort iesen 29} 20°37 | Short. Mor eos Was. Oct. 60 dys st 
WIOROM. 0050... i> 29) 12°18 ia Sydney ....6.00. |= (2 $P. 8B. J | - 

| St. Petersburg | - 3 mos. JAdelaide ...... - [Ptds. by 


tele rat 
transf’re 
4m. sgt 


Novs0} 1/4,% 
30\1/4 13-32 
30} 3/1} 
30} 4/38 


Calcutta......... 
Bombay 


Const’ntinople Novl5) 110°00 


Genoa, &c....... - | 


adrid ......... Nov29| 
New York 29 


” 
25°56 » Hong Kong ...| - 
4°844 60dys ow 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &e. 


Peru.—A Reuter’s telegram from Lima, dated November 29, 
states that “ the Grace contract, providing for the settlement of 
the Peruvian debt and the extension of railways, has been rejected 
by Congress.” 

In regard to the above telegram, we have to-day received the 
following letter from the Peruvian Bondholders Committee :— 
“Sir.—In reference to the telegram through Reuter’s Agency, 
which is published in the newspapers this morning, I have been 
instructed to inform you of the precise facts of the case as received 
this morning from Mr Grace. The statement that the contract 
has been rejected by Congress is not correct. What has 
happened is that it has been sent back, to use the words of our 
telegram, from the Chamber of Deputies. The Peruvian Con 
is composed of two Chambers, the Chamber of Deputies and the 
Chamber of Senators. The contract has to be voted upon by 
both Chambers, and ultimately submitted, in the event of dis- 
agreement between the two houses, to what is called the ‘Con- 
gress Plens,’ and the vote of this ‘Congreso Pleno,’ by which the 
matter will ultimately be decided, depends upon a bare oo 
Any further advices of a definite character will be immediately 
published.” 

Venezuela.—A general meeting of holders of Venezuela bonds is 
convened by the Council of Foreign Bondholders for Tuesday, 
December 4, at 17 Moorgate street, to considyr an agreement for 
the unification of the external and internal debts of that Republic 
into a Four per Cent stock. The present External Debt is 
£2,675,350, and the Internal, last year, was the equivalent of 
£1,078,070. The principal of the new Unified Debt will be 
£3,753,420. The increase in the interest payable to the 
External bondholders (from 3 to 4 per cent.), and the reduction of 
that payable on the Interim Debt (from 5 to 4 per cent.), entails 
upon the Government an increase in the annual interest of their 
debt of £16,000. The benefit accruing to the External bondholders, 
in exchange for the 2 per cent. which they areasked to contribute 
to the expenses of the conversion, is offered to them partly in the 
anticipated increase in the market value of their bonds, and 
partly in the increased annual return on them. The Internal 

ondholders of course gain an international market for their 
security. The special hypothecation of the Custom House duties 
would produce, according to the return of 1886-87, a sum of about 
£198,000 per annum, which should be sufficient, not only to pay 
the increased interest and the service of the Inscribed stocks held 
by the establishments of popular instruction and public benefi- 
cence, which are excluded from the present arrangement, and the 
present amount of which is about £457,000, but should also leave 
a surplus for the redemption of the unified bonds. The conversion 
takes place at par. 


RAILWAY COMPANIES. 
Canadian Pacific.—The following is the statement of earnings 
and expenses for October :— 
1888. 1887. Ine 
$ 8 3 
Gross earnings ............60 1,349,000 1,263,000 86,000 
Working expenses ......... 769,000 731,000 38,000 
Net profits ...—......... 580,000 532,000 48,000 
Aggregate gross earnings 
from Jan. | to end of Oct. 10,720,000 9,168,000 ... 1,552,000 
Aggregate net profits 
GGG. cciscpicieg clvaltadas 2,872,000 ... 2,629,000 243,000 


The mileage and the earnings of the South-Eastern and Inter- 
national railways, now operated by this company, are not included 
in this return, 

Central Argentine.—The directors have declared an interim 
dividend of £5 upon each £100 stock, and of 15s per share upon 
the new shares (£15 paid) on account of the dividend for the year 
ending 3lst December. 

East Indian.—The directors recommend a dividend of 19s per 
cent. on the deferred annuity capital, in addition to the guaranteed 
interest of £2 per cent. for the half-year. 

London Brighton and South Coast.—The following is the approxi- 
mate statement of eae and expenses on revenue account from 
July 1, as compared with the corresponding period cf last year :— 


pl cnt 
£ £ 





£ 
Net balance brought forward......... Soe 216,291... a. 227,362 
| Gross revenue, month of October... 191,320 ... wel . 183,084 vet 
+ Working charges ard renewals, do. 84,504 .. 4 81,828 
Debenture, preference, and general 
interest, and rent of leased lines, 
QB. 0 bcrshrocholtedads Ghccentnabadindna 125... 40,693 65,640 35,616 
Net balance, carried forward......... io . 266,984 .. 262,968 


Manchester Sheffield and Lincolnshire —The total traffic 
receipts from July 1 to November 18, 1888, amounted to £744,149, 
as compared with £757,758 from July 1 to November 20, 1887; 
while the total expenses were £419,932 as against £401,572. In 
order to make a correct comparison for an equal number of days, 
the figures for two days should be added to those above shown for 
1888, which may be estimated at £11,000 for receipts, and £5,500 
for expenses. 

New York Lake Erie and Western.—The gross earnings of this 
company, including the New York Pennsylvania and Ohio Rail- 
road Company for the month of October, 1888, were, $2,562,315 ; 

| working expenses, $1,553,888. Net earnings, $1,008,427 ; less pro- 
| portions due leased lines, $221,957. Net earnings, $786,470; 
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showing an increase as compared with the same period last year of 
$5,364. 


New York Pennsylvania and Ohio.—The voting trustees report 


that the Erie Company have returned the gross earnings for the | 
The gross traffic for the same | 


month of September as $597,101. 
period of the previous year amounted to $689,296, showing a gross 
decrease of $92,195 for the month. A claim for $75,000 for mileage 

id owners of private cars for 18 months has been made by the 

rie Company, but has been disputed by the New York Pennsyl- 
vania and Ohio Company. The gross earnings for the month of 
October are returned at $535,168. 
period of the previous year amounted to $648,696, showing a gross 
decrease of $63,528 for the month. 

Norfolk & Western —The following cablegram has been re- 
ceived :—“ Chancellor Gibson, at Knoxville, sustains all plain- 
tiffs points. Stockholders, East Tennesse, Virginia, and Georgia 
enjoined from ratifying lease. Richmond and Danville enjoined 
from operating railroad. Receiver will be appointed unless East 
Tennessee, Virginia, and Georgia resumes control.” 

Philadephia and Reading.—Comparative statement of business 
for month of October, 1888, including the Philadelphia and 
Reading Coal and Iron :— 








1888. 1887. Ine. or Dec. 
Railroad Co. $ 3 3 

Earnings......... 2,155,953 2,085,791 + 70,162 
Expenses ......... 1,007,711 977,250 + 30,461 
Surplus 1,148,242 1,108,541 + 39,701 

Coal and Iron Co. 
Earnings ......... 2,140,683 2,521,205 — 180,522 
Expenses......... *2,118,706 2,087,712 + 30,994 
Surplus...... 21,977 ... 233,493 + 30,994 
Decrease of net earnings of both companies ......... 171,815 


* The board of management has ordered that 10 per cent of all 


coal mined since Ist December, 1887, shall be set aside as asinking | with the interim dividend of 24 per cent., paid in June, a total pay- 


fund. The sum so transferred for October is $60,586, making a 
total to 3lst October, 1888, of $500,734. 


BANKING CCMPANIES. 

London and River Plate.—The net profit for the past year, after 
making ample provision for bad and doubtful debts and rebate, 
amounts to £283,239, including £13,871 brought forward from last 
year. Out of this sum the directors recommend payment, on 
December 14 next, of a dividend of 5 per cent. and bonus of 
5 per cent., making, with the interim dividend paid in June last, 
a distribution of 15 per cent. for the year, free of income tax, and 
the addition of £150,000 to the reserve fund, thus raising it to 
£500,000, leaving a balance of £43,239 to be carried forward to 
profit and loss new account. With reference to the depreciation 
in the Argentine paper currency, all liabilities payable in gold are 
represented by assets payable in gold. 

London & San Francisco—The directors have declared a divi- 
dend, on account, of 3s 6d per share, or 24 per cent., free of tax. 

Royal of Scotland.—The report states that the balance at rest 
on the 8th of October, 1887, was £770,970. The net profits of the 
year, after providing for all bad and doubtful debts, amounted to 
£186,949. The midsummer dividend, at the rate of 9 per cent per 
annum, free of income tax, and the dividend now recommended to 
be paid at Christmas, at the same rate, require £180,000, and there 
has been written off the cost of additions, &c, to various bank 
buildings, £1,917, leaving a balance of undivided profits at credit 
of rest of £776,002. 

ASSURANCE COMPANIES. 

Clerical, Medical, and General.—The new policies, issued in the 
year ended June 30, were 603 in number, the sum assured being 
£403,629, and the annual premiums they yielded £15,392. Owing 
to the magnitude of the sum (£22,337) paid for surrenders, the 
directors have taken some pains to ascertain the causes to which 
the increased withdrawals were due, and they find that, though 
some of the assurances relinquished had served their purposes, in 
the great majority of cases the reduction of the sum assured or the 
total relinquishment of the policy was to be distinctly traced to 
monetary pressure, not confined to one class alone, though, 
perhaps affecting mast severely those depending, whether profes- 
sionally or otherwise, on agriculture. Notwithstanding these 
withdrawals, the premium income was increased during the year 
by £4,664, having risen from £203,206 to £207,871, while the rise 
in the interest income was from £110,960 to £111,164. The finan- 
cial outcome of the year’s business was to add the sum of £89,592 
to the assurance fund, which stood at the close of the year at 
£2,704,742. 


The gross traffic for the same | 


As must always be the case, the magnitude of this | 


saving was determined mainly by the smallness of the death 
claims, which fell from £191,261 in the year ended June 30, 1887, 
to £153,820 in the last year. 
MISCELLANEOUS COMPANIES. 
Assam.—The directors have declared an interim dividend of 5 
r cent., or £1 per share. 
Freehold Investment & Banking of Australia.—The report shows 


| a net profit for the half-year ending August 31, last, including 


£11,833 brought forward, of £120,517, out of which a dividend at 
the rate of 8 per cent. per annum, has been declared, and a bonus 
of 15s per share (on condition of the shareholders paying to the 
company 10s per share on the shares £3 paid up), £50,000 is 
added to reserve funds and £13,806 carried forward. 

Grand Junction Waterworks.—The directors recommend a divi- 
dend at the rate of 9 per cent. per annum upon the ordinary share 
capital of the company, and of 74 per cent. per annum on 
the £25 C Shares, and of 7 per cent. per annum on the new 


| ordinary £50 shares, together with interest on payments on the 
| shares issued in February, 1888. 


Horrockses, Crewdson, and Co.—We are authorised by the pro- 
prietors to state that there is no foundation whatever for the 
statement recently published that the prospectus of Horrockses, 
Limited, will be issued to the public in the course of the next few 
days. 

Hotchkiss Ordnance.—The directors announce that they have 
appointed Lieut. Colonel W. B. Hemans, as secretary and agent 
in England, to succeed Colonel F. S. Russell, who retires from the 
appointment on the 30th November. Mr. W. H. Phillips has been 
appointed assistant-secretary. oe 

Kimberley Waterworks.—The formal contract for the acquisition 
of the De Beer’s Consolidated Mines Water Supply Act by the 
above company has now been signed. 

Peninsular & Oriental Steam Navigation.—At the annual meeting 
to be held on December 12, the directors will recommend a divi- 


| dend of 24 per cent., for the half-year ended September 30 last, 


with a bonus from the underwriting account of 1 per cent., making 


ment of 6 per cent., for the year. 

Richard Hornsby & Sons.—The directors recommend the pay- 
ment of a dividend on the ordinary shares of 4s 6d per share, 
making, with the interim dividend paid in June, 7s per share, 
being 5 per cent., tax free, for the year ending September 29. 

Telegraph Construction and Maintenance.—The directors have 


| issued a notice to the holders of the £150,000 £6 per cent. deben- 


tures of the company to the effect that they intend to replace the 
existing debentures which mature on January 1, 1889, with deben- 
tures to an equal amount, to mature on January 1, 1894, and upon 
which interest will be payable half-yearly at the rate of 5 per cent. 
perannum. They further state that holders of the existing 6 per 
cent. debentures on leaving their debentures at the office of the 
company, December 15 to 31, can have such debentures exchanged 
for an equal amount of 5 per cent. debentures. 

The Financial News.—An interim dividend at the rate of 10 per 
cent per annum, has been declared and paid. 

Trust and Loan of Canada.—A dividend at the rate of 6 Pe 
cent. per annum for the six months ending September 30th has 
been declared. 

Walter Showell and Sons.—The directors recommend a dividend 
for the past half-year at the rate of 7 per cent. per annum on the 
Preference, and 12 per cent. per annum on the Ordinary shares, 
making a total distribution of 7 per cent. for the year on the 
former and 10 per cent. on the latter class of shares. 


MINING CUMPANIES. 

Cape Copper.—The directors have declared a dividend of 4s per 
share, free of income tax. 

Day Dawn Gold.—The result of the crushing for the fortnigh’ 
ending the 24th instant, was as follows :—233 tons crushed. Yield 
of gold 343 ozs. Approximate value, £1,190. Fortnight’s expenses, 
£990. Ten head of stamps employed. : 

Day Dawn P. C. Gold.—The directors have declared an interim 
dividend of 6d per share, tax free, out of the profits of the current 

ear. 
J Jubilee Gold.—This company has opened an office at 2 Gresham 
Buildings, Basinghall street, London, in charge of Mr Hugh 
Walters, and Mr Arthur Onslow Julius and Mr Herbert Earnest 
Matthew Davies have been appointed London directors, with 
power to sign scrip, approve of tranfers, and pay dividends, &c. 

Kimberley Central Diamond.—In consequence of nearly all the 
shares having been sent in for conversion into shares of the De 
Beers Consolidated Mines, Limited, it has been determined to 
finally close the London transfer-books of the company on December 
31 next. 
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| Week Receipts. | Total Receipts, | Week | _Rece pis. | Total Receipts. | , | Week | Receipts. — M | Total Receipts. 
Name. Ending | | Name. |Endir | gy Name. |/Ending| | 
1sss | 1887. | 1888. | 1887 | jomeng| iss. | 1987. | 1888. | 1887. | jmnding) isgs, | 1887. | 1888, | 1887. 
CoLontAL. £ £ £ . & _, FORBIGN.—Uon. , Br ee es Seer AMERICAN. ; | { | 
t{Bombay.B.,&C.L.|Nov. 17) 50,966, 45,972) 874,022 722,807) East Argentine... Oct. 7) 1,416 ssi| 16,817, 14,535 Ala. Gt. Southern Nov. 3) 6,436) 6,434) 253,942) 256,368 
Canadian Pacific 21, 61,400) 58,400 2329,400,.1 012,800 East of France.. Nov. 10! 111,742) 103,348,4474,720 $439,215 Chic, Mil. & 8. P.. 3,127,400) 127,186 4122,300 4168,813 
East Indian...... 24° 83,142) 81,308 1399,671 142u,401' La Guaira & Car. Oct. 6) 2,118 1,600| 70,775! 71,508’ Cinn. Wash & B...! 3| 7,833 9,003) 354,971) 372,122 
Gd Tk.of Canada| 24° 99,045, 96,504 1033,431 2189,763) Meridnal, Italy*.. Nov. 10; 124,744) 118,720)3 609,794 3440,407| Denver & Rio Gra 3) 29,400, 35,700)1303,778/1339,472 
Gt. Indian Penin. 24° 70,721) 74,132 1105,285 1037,182, Mexican(Vra.Crz) 24) 14,400, 14,000; 307,800) 301,300,K. Tenn. V & G...! 3) 23,227) 23,196, 944,736) 885,308 
ED nace occa Oct. 27) 18,347) 13,462 253,787, 215,086/ Mexican Central.. Oct 27) 34,743) 29,602! 927,055, 775,687 Illinois Central .. Oct. 254,624) 237,601 2156,738 2173, 192 
Oude &Rohilkund Sept. 15, 11,474) 9,273) 110,226 104,454) Nitrate Railways 31) 39,530} 33,749) .. | .. Louisvl & Nashy. Nov. 3 58,747; 70,172 2707,479/2688,315 
South Indian .... Oct. 13 10,578) 10,203, 150,544 141,150) Nrthrn.of France Nov. 10) 146,680, -140,700 5 731,640 5614,610 N.Y.,Ontario. &W 3, 6,653) 5,815) 291,857] 265,577 
ForkiGn ‘ { l Ottoman ........ Nov. 10) 6,165) 3,586) 112,718) 72,589' Norfolk & West.. 3 20,641, 21,362 828,645) 701,773 
Bu. Ayr.Gt. Sthn. Nov. 25, 31,667) £4,559) 433,554) 426,691) Paris & Meditr.* . 10, 267,146, 271,950 11348925 11071810 North Pacitic .... 3 91,087) 80,364 $019,628 2 286,845 
Bu. A. Ensenada, 18 5,032 4,045, 189,375, 159,872) Paris & Orleans.. 10, 127,723, 120,549 5 384,415 5393,123 Ohio & Missisipi. | 3 15,037) 18,660), 649,900) 707,684 
Bu. A. & Rosario 24 12,098) 8,938) 466,147) 365,844) Recife & 8.Frisco Sept. 29) 1,785) 1,475, 16,072) 14,909 Pennsy., E. Linest) ) «,,, t 57085 1001,313 8671,395/8 210,734 
Buenos Ayres No'Oct. 13) 3,268 2,234, 33,72, 27,957 Smyn. & Cassaba./Oct. 28) 4,567) 3'191) 63.413: 38,947, do, Wsn. Linest! (5°? © 1057085 1001,313 8671,395 8 210,784 |; 
*Cent. Argentine Noy. 25 15,169, 14,075, 638,995, 539,014 South Austrian*. Nov. 4) 79,156, 75.023 3307,181 3203,570 S. Louis & San F. |Nov. 3, 25,597, 25,376. 966,508)1 036,642 
C.Urugof M. Video| 24) 6,063) 4,282; 96,635) 70,723! Sthrn. of France* 10) 71,659 69,953 ,2913,298 2978,503 Wabash .......... 3 21,335) 24,958 970,862, 1 100,101 
Dutch Rhenish .. 23, 7,741 7,89!' .. | .. | Wstn. of France* 10 107,007) 101,825 4644.466 4647.53 | 


* Yearly from ist January 


t Net Receipts. 





t Including Rajputana—Malwa lines. 
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TRAFFIC RETURNS. 






































































| Div. per | Receipts Traffic i & |Aggregate Receipts of Half-Year. | 
Revenue past Half-Year. Cent per An oe per Mile | Cost | = | Sepmrct r—rertatrerer—asstst ame Aggregate | Miles Open 
___$_____—_—_—_—_—- | . |€3 |s2aa| 6%, | per Week.! a Passengers, &c,| Goods, &c. otal. in 
nam | Work- | vixed | gpd. it, Name of Railway. | ae \See| = | ow Daaeeege 3 |—_— *| 4 
aT iF >. | Fixed | Ha a gS | ets = Ese 2 | 
Traftic ing Ex-\Qharges| of | of | $53| 5838 Ze | 323 |1888.| 1887. Mite | = 1888. | 1887. | 1888. | 1887. | 1888. | 1887. tena. | n00. 
Recpts. | penses. | | 1887. | 1888. & IRA! & vate mi | | 
De MA oan £ (a4 ENGLISH.” £ £ | £ { fs 1&1 sé £ 0 at ae ee tea 
| 9g 109! 55,778} 45,022) nil. | nil. |Cambrian ........ 3,868) 3,760, 16 | 15 | 25,388) 6} | 57,807) 57,523) 40,800) 40,598) 98,706) $8,121) 236 | 236 
927.776, 101,869, 93,864) 24 | 34 PUNE (5656. dau 8,748 8,024) 63) 59 44,868} 993 40,833) 40,012) 148,375, 133,690) 190,158) 185,203) 139 139 
29,439, 957,456) 722,107} 3 1} | Great Eastern .... 3) 63,084, 62,704) 60} 59 | 39,671) 68} | 875,778) 869,586, 651,535) 650,757 1 527,313 1520,443) 1,0563) 1,066} 
1860,968| 1103,643) 3} 53 | 3 Great Northern | 25,380) 49,062) 74,442) 73,304) 77 | 73 37,419| 117 722,400; 714,133, 951,339) 949,417 /1673,789 1663,550) 961 961 
|| 3758,809! 1893,109 1: oy | 44 Great Western .... | 53,190; 86,100; 139,230) 136,310) 58 55) 30,691) 151_ ,1632,640 490,560; 1 741,590 1 692,560 3 374,230 3283, 120) 2,460 | 2,455 
|} 935,983) 1043,553, 582,458) 42 | 32 | Lanc. & York. .... | 21,968; 50,431) 72,390) 71,789) 141 | 147 | 84,552) it | 702,364, 715,362,1 002,030, 991,244/1 704,394/1706,606) 511 | 500; 
| 5007,437| 2683,927 1387,8!8) 7 | 6 L. & N.-Western ..) 61,624 125,993) 187,627) 179,291| 100 | 102 | 52,773) 1604 /1 958,385,1 934,374) 2 537,133 /2465,652 4 495,523 4 400,056) 1,8743) 1, 
| 993;656| 491,936| 391,242) 8 | 3 L., Brighton, &c. .. | 24,728; 12,108, 36,836) 33,938) 73 | 76 | 61,457) 143 | 758,006, 745,467) 237,292) 235,294) 995,798) 986,761; 476 | 463 
| 1462,728] 831,882} 403,505, 7 | 33 | L. & S.-Western } 29,201) 19,193) | | 54 | 35,402) 139} | 899,642) 900,980) 387,404) 392,040 1 287,046,1293,020) 865 8512 
|| “591'883| 333,429) 28: nil. | nil. | L., Chat. & Dover. | 15,064) 5,417 | 110 (150,244) 23f | 467,125) 457,189) 117,182) 117,836) 584,307) 575,025) 1 180 
|| 951150] 51,815| 25,742 - | 2} | Lond., Tilbury, &c.| 1,912) 871) } 42 | 40,086, 127 | 62,044, 69,176) 21,309, 23,627) $3,353) 92,803) 68 | 61 
932,502 487,110} 498,937; 2) | nil. Man., Sheffield, &c.|  .. +s | } 146 03,314 G7) | .. J}, ewe. aa fone 878,338, 880,327) 287 287 
1} “sa'o1t! 23,007} 1,818) 7 7 Maryport & Carlisle 453) 1,598 | 52 | 20,787] 181 | 12,043} 11,448; 30,303) 32,996) 42,438) 45,240) 41 41 
1} $21,538} 132,462) 134,057 3 {| 28  Metropolitan...... bv e MOE | 43h | 621,326) 77 206,009 250,541 as 266,009) 250,541) 27 27 
|} 191,296 99,304 nil. | nil. Met. District 1.1... yee 7 651 | 510 | 580,628) 3 149,079 141,744)... crate 149,079) 141,744 13 | 13 
1] $606,605 305) 1066,825, 5$ | 44 | Midland .......... } 35,880, 107,645; 143,526) 140,713) 111 | .08 | 63,641! 134} |1079,447 1 074,220 2110,327 | 2000,980 3 189,774'2075, 150) 1,2963) 1,284 
| 2958,334/ 1595,816 6 6 North-Eastern .... | 28,035) 89,910} 117,948) 111,663) 75 | 69 | 38,054) 161} | 876,983) 883,408 1 797,448:1790,720 2.4974,436/2584,128, 1,580 | 1,577 
938,489| 112,422} 61,062) 73 | 7 North London ....| 5,460) 3,242, 8,702) 8,347, 725 | 670 | 333,553) 1974 | 122,036, 119,453) 61,677) 59,759| 183,713, 179,212) 12 12 
| Pe a aa anal N. Staff.—Rail. ....| 3,153) 8,327) 21,480) 11,080) 1 go | ++ | LIL | 84,601) 86,568, 160,600) 151,410) 2 or295) gr 547 £198 | 198 
|} $82,493| 153,187| 112,237) 4% | 4 Canal.........0.. Pose Ose sae sem se | oh eT ne Ena 30,535, 29,560) “09"") 9"! C19 | 119 
|| 93,412} 41,434) 27,695) 8 | 10 Rhymney.......... | «2 | «. | 3,486; 3,227) 85) 77 | 35,805) 2025] .. ca EP na ee oT 64,842) 414 4h 
|} 993,418} 516,285) 350,129, 7 3 South-Eastern .... | 21,721) 11,025, 32,746) 39,476, 79 | 77 | 55,635) 133 | 668,032) 655,454, 253,752, 252,229) 921,786 907,683, 418 | 406 
438,177) 219,018) 86,626) 13 | 15 Taff ven dicscthets | 15,692, 15,158, 167 | 105 | 36,967) 2344). oe (f voe. [vies «i aa 94 wh 
| } ScoTca. | | 
} 1440,778| 656,388} 574,065) 4 4} | Caledoniant ...... | 16,605, 39,449, 56,144) 53,767) 71 | 69 51,244) 112} | 396,100, 356,724 664,581) 629,753/1060,684, 980,486) 7843) 779% 
| 669,574 283,387; 189,012) 4 | 4 Glasgow & S.-W. t| 7,768) 12,836) 20,604) 20,326’ 59 | 60 | 38,160) 102} | 186,157) 166,958, 228,582) 222,197) 414,739) 395,001) 348 | 348 
{| 168,065) 85,541) 78,569 1 LZ Great N. of S.t....| 3,039 3,872) 6,961; 6,867) 22) 20 | 16,016 a7} 57,167) 56,178 61,949 ,285) 119,116) 119,937) 31 31 
wea = 33 23 | Highland? ........ |} 3,272) 2,657; 5,820; 6,067) 13) .. | .. | 81g | 62,106) .. | 39,421 -. | 201,516) 99,319) 43 4 
1360,236| 627,206] 648,973) 4 | 4 | North Britisht seve 14,761) 39,083; 54,844) 52,737) | 52 | 34,997) 52%, 418,033, 366,541) 66 576,791 1 020,616) 951,198) 1, 1, 
| | | [RIsH. * | | j } 
a fe Cb Belfast & C. Down | _—_—974 300) 1,364) 1,264) 20 | 21 | 14,916) 57 | 29,651) 28,719; 8,698) 5,763) 38,349) 35,483) 68 68 
\} @8198! 47,145] 3$ | Belfast & N.C’nties| 2,123) 1,821) 3,944; 4,007) 25) 21 | 12'544] .. | 47,472) 45,567, 39,6$2) 41,208) 87,114) 86,775) 1566] 156 
1} 112,764| 55,993 | dl Dublin W.& W...| .. | .- | 3,300; 3,340; 24 ce | oe fh MOR Pee. fi ine fee bee 1) SOR RES MORAN BED BES 
309,867 | 159,104! 79,927 | 6 Great Northern ..| 5,635) 6,257; 11,892) 11,939) 24 ( 25 | 14,976) 124. | 163,302, 156,051, 127,275; 122,201) 290,579) 278,282) 487 | 487 
346,115} 193,418} 62,808] 4% | 4 Gt. Southrn and W. | 5,838) 7,604) 13,442) 12,361! 26) 24 | 15,810, 112§ | 170,041) 163,876, 150,854) 144,226) 320,896) 308,201; 522 622 
229,073! 110,417! 74,5541 38 |) 4 Mid, Gt. Western.. | 3,807; 6,250; 10,059) 10,031) 23} 22 | 12,782| 953) 82,688) 81,721) 112,493) 106,262; 195,180) 189,981) 432 | 433 











| * From July Ist. 
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| The Commercial Times. 





| THE CORN TRADE. 
| Mark Lane, Frmay EveEnina. 





Agricultural work has been interrupted more or less during the 
week by the rough weather, as also has the marketing of home 
produce. The supplies of English wheat have from this cause 

|| been narrowed a good deal, but the condition of such supplies as 
have come on the markets has been so indifferent, that the bulk 
|| of the wheat has been almost unsaleable. Apart from this, however, 
the wheat markets throughout the kingdom have been dull, with 
|| drooping prices, At the close there is rather more tone about 
the markets all round, without, however, much business. The 
|| French and German markets have been hardening a little during 
the last day or two, partly in response to American quotaticns, 
which rallied 2 cents per bushel from a previous fall. On the 
| week, however, prices in the American and continental markets 
| are rather lower. Here fine English wheat in good condition, 
from the little there is offering, uplifts its value, whilst 
| secondary sorts, where sold, are quite 6d, in some cases 1s, 
lower. Prime white foreign wheats on the spot, supplies of 
which are in narrow compass, are not much, if at all, easier in 
| price for buyers, but red wheats have sold occasionally at cheaper 
rates, Arrivals have continued liberal, and imports into the king- 
|} dom are from week to week larger than at this period last year, 
|| but in London only moderate arrivals have taken place this week. 
|| In the cargo trade sales have been difficult to effect, and only 
|| practicable at cheaper rates. The principle business has 
| included, No. 2, Calcutta club on passage at 36s to 36s 3d; 
|, November - December and December - January shipment at 
same price. New crop, April-May shipment, 36s, and April-June 
| at 35s 3d to 35s 44d; soft and hard red Calcutta, November- 
| December, 34s 3d to 34s 6d ; New Zealand, off coast, sold at 39s 6d ; 
South Australian, same position, at 41s 6d; and Melbourne, just 
arrived, at 40s. Californian, October shipment, at 40s to 40s 3d, 
and on passage for Havre (12,000 quarters) at 39s 6d. Taganrog 
| Azima, on passage, at 33s; Nicolaieff Azima, same position, 36s ; 
and Odessa Ghirka, 32s. The flour trade has been very 
quiet all the week, and in the earlier part English flour 
| Of the commoner grades slightly receded in value, American 
| for a time showing a tendency in the same direction. To-day, 
| however, fine American finished up rather dearer. The 
| quantity of wheat and flour on passage now approximates closely 
| to 24 million quarters. In New York the export demand for 
| Wheat continues very light, and the movements do not indicate 
any immediate extension of shipments, although the visible 
supply has rather increased. Fine malting barley maintainsits value 
from scarcity, but all other grades of malting are a dull sale, and 
| the commoner qualities of English almost unsaleable. Smyrna 
| barley is offering somewhat freely, and isin some measure diverting 
| attention from other kinds. Grinding barley was fairly firm at 
the beginning of the week, but finished up dull, in sympathy with 
| the flatness in the market for other sorts. There has been no 
|| further change in Egyptian beans, which receded, quoted at 


i 30s 6d and 31s 6d, but Smyrna and Morooco are 6d dearer, at 


| 28s to 29s for the former, and 27s 6d to 28s 6d for the latter. 
l Canadian white peas have been quoted 32s to 33s, but to-day higher 
| rates wererequired. Green Indian peas are6d higher at 26s to 26s 6d. 
|| Egyptian lentils have advanced 1s and are now worth 32s to 32s 6d. 








| 





t From August Ist. 








$ From March 1. 








Maize has been quiet all the week, both on the spot and for arrival, 
and the market is not so strong in either position. Prices of round 
have been the weakest. In New York, American mixed has 
declined 2 cents on increased receipts. In the previous week, how- 
ever, there was a decrease of 1,200,000 bushels in the visible 
supply. Arrivals of oats have been light all the week, but the 
sa being quiet, prices have remained without appreciable 
change. 

The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 


| 
1888-9, | 1887-S. 


| 


















































Imports. 1886-7. | 1885-6, 

ewts. cwts. | cwts. cwts 
Wheat (12 weeks to Nov. 17)..........00005 16,790,430. 11,345,530 12,542,400, 14,156,550 
Flour - Sid “e 4,362,270, 4,431,540 3,826,650) 2,973,250 
21,152,700, 15,827,070) 16,369,050) 17,129,800 
Add week ending Nov. 24—Wheat ...... » 1,289,400) 863,760) 987,710; 754,500 
Witiidsdiacidntcaticna tently 230,000  316,710' 193,380 231,970 
Total imports, 13 weeks ......... | 22,722,100) 17,007,540) 17,550,140) 18,116,270 
Less exports—Wheat ..........csc0ceeeee ol 30,900' 160,000; 129,610; 120,000 
FER a scinhis tirnngntscnediimncegetnabbiion 37,100 35,000 31,900 26,000 
Pee IN Sc cacigccreedhcsteting | 22,654,100 16,812,540 17,388,630) 17,970,270 

Add to this the estimated sales of | { 

home-grown Wheat ...........cesesseeee 9,175,600: 13,325,000; 9,217,606) 12,011,000 
Thirteen weeks’ home supplies............ ' 31,829,700 30,137,540. 26,606,230, 29,981,270 

Average price of English wheat, per) s d ea pre @ ole oe 

ROR MOON boc cisiecscerhetceniicqnientcepbagoound 31 9 30 9 | B11 30 9 

= per cwt at Per eee 1. ca 

| bushels. _ bushels, | bushels. | bushels. 
“ Visible supply ” in U.S. centres........ . 35,238,000 39,362,000 59,572,000, 55,700,000 
Do do = in ewts... 18,870,000 21,080,000 31,913,000! 29,839,000 








The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending November 24, 1888, and in the comeinantis week of 
1887 :— 

Fie On 














888. 1887. 

Animals living—Oxen, bulls, cows, and calves...... number 4,710 a 3,402 
Sheep and lambs..............:cessecee ceeeeeeeenerees mes “he 14,067 «. 11,551 
BUEN iin ctind-d ine ates 418 nin 91 
Dead meat—Bacon...........+ . ewts 37,813 -. 61,271 
Beef, salted and fresh ~ 24,924 « 16,544 
WOU occ tacicssidvescamdndienscecpicguaesdbeinies ua 6,910 «- 18110 
Meat unenumerated, salted and fresh mm 1,216 Bt 1,038 

. 1 preserved 99 12,961 9,615 
CS ae ee i 22,075 --- 16,383 
Pork, salted (not hams) and fresh ..........+-..++++++ ° 3,691 ow. 9,545 
Poultry and Game ..........cecccesersseceeeceereeescesereenreresenseees £ 7,23 -» 10,586 
BOI aincscepistenians . cwts 3,039 ... 4,644 
BIN cccccecccccncccecrevcstonpsocayeveqnessncescneeqasonagerseas ~~ oe 26,835 -. 25,005 
MAPGarine .............cccscsscccesescncececcerersesesceeseoees wn Ng 21,788 29,843 
CORD ~ ie ididcncdevcite optabédisdacsinbidiecibin teeta eee » 19,860 «. 45071 
Eggs .... ..great hundred 156,096 w 167,454 
| oP udbecanssecogeiaeceusstpeeneetemmmansant ewts 10,164 .. se 
Vegetables—Onions ra ..bushels 82,459 ... 193,915 
PUGRIOER Gc niccncedscesect --. Cwts 3,358 «. 42,870 
Urenume rated. ..........cccccccccccecoscccsssccctecscecssesccscoses £ 9,032 el 6,924 
Corn, grain, meal, and flour—Wheat........... --. Owts 1,289,452 +. 863,759 
TRUIEE o onanscthcnensnssddvapenasqnctincinertantecseees ty 676,218 =... -518,579 
Oats... ” 176,930 eee 392,536 
Peas.... ” 41,601 eee 83,863 
BORIS occccecsccscssevetesocccovesese oo be 66,3 oo. 65,750 
WEI  ncnataisesselesdetaceusonesceen a oa 276,846 .. 456,789 
Wheat meal and flour .........:ccceceeseereeereeseeeees ie 279,226 .. 316,708 


tense tt ee iii AAA 
——<—$—$—<__.__—__ OT EHOEEnan™”--—=@PWMaononmnmommmomom$$[{$PSP[F[{7—V.mS OO 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 24, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 





| Quantities SOLD. AVERAGE PRICES. 





Wheat. ; Barley. 














Wheat. | Barley. | Oats. { Oats. 
1888. | qrs bsh| qrs bsh| qrs bsh| sd | sd| sd 
Nov. 24...) 54,432 6 | 122335 1) 8924 2 s1 9 | 27 8 | 16 6 
17 ...| 49,527 5 | 98,844 2) 7,776 1 $1 11 | 27 10 16 9 
10... 59,422 1 107,779 4 7,310 6| 81 8 6% 2] 16 2 
3..., 61912 1/| 101991 1| 6674 3| 82 3 | 2810 | 16 5 
Oct. 27...) 75,018 4; 90,808 1/ 8362 0 $22 | 2 5 16 5 
20...) 73,680 7 | 62,202 3} 7,225 1 82 i | 28 10 | 16 10 

| 
cose 65,108 4] 124,963 2/ 7,122 1 20 9 29 6 | 1511 
1886 .........) 49,962 5 | 133,011 0 9,404 3 $111 / 27 7 16 7 
ee 68,218 3} 153,278 0; 11,279 2!/ 30 9 29 5 18 7 
ee 66,985 0 | 148,284 1} 12,738 2! 30 5 | 313 | #19 4 








THE IRON AND COAL TRADE. 


The pig-iron trade has been quiet, and prices have had a some- 
what easier tendency. As regards the North of England our 
Middlesbro’ correspondent reports that shipments are falling off, 
and stocks increasing. Asa result, No. 3 has drooped, and closes 
at 34s for prompt, and 34s 6d for forward delivery. At Glasgow, 
the warrant market has been fairly active, and to-day prices close 
steady at 41s 104d to 41s 11d cash, and 42s 2d to 42s 24d one month. 
Trade in Lancashire and Staffordshire has been steady. There 
has been a firm tone in the hematite trade of the North-West, but 
prices are unchanged, mixed numbers of Bessemer pig-iron being 
44s 3d net f.o.b., and the bulk of business done during the week 
has been at that price. In steel crop ends also there is no change. 


The manufactured iron market of the North of England is in a 
more favourable condition. There is more inquiry reported for 
some classes of finished iron, and orders have been coming in 
which will cause works to be kept going till spring. Prices are 
not changed, ordinary bars being £5 2s 6d; angles, £5; ship 
plates, £5 10s ; all less 24 per cent. There is not quite so much 
doing in Lancashire, but makers are all so fully engaged on 
account of orders in hand that there is no decline in prices. Trade 
in East Worcestershire remains steady. In South Staffordshire 
there is still a satisfactory firmness, in spite of the increased pro- 
duction The improvement in North Staffordshire which has been 
observed during the last few weeks is being well maintained. 


| There is a good demand for the general deserfptions of bar iron, 


plates, and the smaller sections of merchant iron. Trices are firm. 
There is very little alteration to report in the prices of finished 
hardware. The South Wales tin-plate trade displays no change, 
but quotations are rather easier. 


In the steel trade of the North-West business remains very 
brisk. Plates are quoted at £7 2s 6d, and angles at £6 7s 6d. In 
steel rails there is still a brisk inquiry, and makers are exception- 
ally well off for orders. Heavy rails are quoted at £3 19s, light 
sections at £4 2s 6d to £4 10s, and colliery sections up to £6. The 
steel plate makers of the North of England are producing more, 
new works having lately been put in operation, and these in some 
cases will take rather less money, £6 17s 6d to £7 being the figure. 
Rails are about £4 at wcrks. There has been a little more inquiry 
for steel sleepers, and also for rails. Steel plates and angles for 
ships are in very good request at late high prices. There is no 
special alteration to note in trade at Sheffield. In Lancashire 
prices for plates have a tendency to stiffen. 


Iron reports as follows on the Continental iron trade.—The 
Belgian iron market is flat, orders being difficult to secure. Joists 
can be bought as low as £4 10s, but this price is exceptional. 
Thomas pig can bought at 52f. The proposed international rail 
ring is still much discussed by Belgian makers, but the question 
seems to be as far off settlement to their satisfaction asever. The 
French iron market continues firm, the effects of the syndicated 
ironmasters in raising prices having been so far successful beyond 
expectation. Plating iron, for instance, which only a few weeks 
ago was sold at Paris at 120f, now finds ready buyers at 145f, 150f 
even being mentioned. The other French markets have gained 
considerably in firmness since the movement in the Nord and at 
Paris, orders, on the whole, coming in fairly well. The German 
iron market is unchanged generally, but there are indications of 
an improvement in several departments, in pig iron more particu- 
larly. 


At Newcastle the coal trade has been fairly active at previous 
prices. Sellers are still asking 9s for best Northumberland steam 
coal, but §s 9d is taken in some cases ; the price for seconds is 
8s 6d f.o.b. On account of the large production of best coal, the 
quantity of small is in excess of the requirements, and the price is 
weak. The South Wales steam coal trade has been somewhat 
weaker, but owners generally display no anxiety to sell. The 
following are the current quotations : best qualities, 12s to 12s 6d; 
good dry coals, 11s to 11s 6d ; and best Monmouthshire from 10s 6d. 
Small steam coal has been a shade easier during the past couple of 
days, and 5s is now the selling price. At London the seaborne 
house coal market has been very dull during the week ; but prices 
have been maintained. Hartleys remain steady. There has been 
no alteration in the inland market. 








THE COTTON TRADE. 


LIVERPOOL—NovemBeER 29. 


Cotton continues in fair request, but, being somewhat pressed for j 
sale, the market has been irregular, and quotations for most deg. 
criptions are reduced. Sea Island has been in very limited 
demand ; quotations are without change. In American a faiy 
business has been done, but, with a free supply offering, prices have 
shown some irregularity, and quotations are reduced 7 to 4d per 
lb. In Brazilian the supply continues extremely limited, but 
quotations have been partly reduced yd per lb. Egyptian hag 
been in moderate demand, and being more freely offered, prices are 
in favour of buyers. Rough Peruvian has been in fair request, 
generally at $d per lb advance. Smooth sorts are slow of os at 
nominally unchanged rates. African continues in demand at the 
quotations. In East India only a moderate business has been done, 
The quotations of Hinghunghat, Broach, and Oomrawuttee 
descriptions are reduced ¢gd per lb. 

“Futures.” — The market has been irregular and unsettled 
throughout the week, and, after considerable fluctuation, the 
closing prices show a decline of 4-64d to 5-64d per lb for the near, 
and 3-64d to 4-64d per lb for the distant positions from last Thurs. 
day’s Circular rates. The closing values are—Delivery : American, 
any port, l.m.c., November, 5 22-64d to 5 23-64d ; November-Decem- 
ber, 5 19-64d ; December-January, 5 18-64d to 5 19-64d ; vanuary- 
February, 5 18-64d to 5 19-64 ; February-March, 5 19-64d ; March. 
April, 5 20-64d; April-May, 5 22-64d; May-June, 5 23-64d to 
5 24-64d ; June-July, 5 25-64d to 5 26-64d ; July-August, 5 27-64d; 
August-September, 5 26-64d per lb. The following transaction 
has taken place in East Indian—Shipment: M.G. Broach, Fine, 
F.G.C. February-March, Suez 5 1-16d per lb, 

The amount of cotton forwarded this week is 72,615 bales, and 

actually exported 10,246 bales. The increase of stock this week is 
46,930 bales. The sales amount to 54,990 bales, of which 650 are 
on speculation, and 4,500 declared for export. 
Christmas and New Year Holidays.—The Cotton Market will be 
closed on Monday, 24th, and Wednesday, December 26th (Bank 
Holiday),and on Monday, December 31st, and Tuesday, January Ist 
PRICES CURRENT. 


Same Period 














| ti 3 = | Same Period 
aE z 1887. 1886. 
Descriptions. : ls 5 ’ ¢ os ae 
Pi EI8/ 3) £12) S19) Bisial 3 
o = & a fe im > fy Go Alml Ss 
| | 
American d didjdajia d did dijdja | d 
Sea Island...per lb.) 12 13 134,15 | 164 | 21 ™ 13 | 16 11 | 124) 154 
Florida ditto......... 114 12 | 12)'13 | 184 | 14 |, 114/12 {13 | 10 | 104] 12 
Ord G.O.'L.M Mid |G.M. M.F. G.O LL.M. G.M. G.O;|L.M GM 
American ..... ...... 4th: 448 Gh Bre’ 5h 6 dds. Vi Uipds Al ceoelth ase See 
Brazilian. ‘Mid M.F. Fr. G.F.| Gd. Fne.| M.F., Fr. | Gd. |M.F) Fr. |G@d 
Pernambuco, &c....| ... we | OFs: Ora : oe |) Sey! Std) ... | 5 | 5 fe 
RPE EO. .ss0s0 40500: tees Benes Lue PERE © eo wee || Sew Sth 5 | 54 | 
Paraiba ..... ah ade’ h hse | ase "f mee | “lee” ft tee 5%, 5h ond | 5s | 
Rio Grande ......... wah sel Wher ine Bie ibe coe | SB} cee | eee | Bie) one 
Bahia, Aracaju, &c. | aos Aincone tl capac mee. 4, bob ae sae 
RON caisnsconpsscve a eds vee || Sst Sth) oe | 5 | Biel one 
Maranham............ sare ase woe I} Oh | Std! oe | Gre! OF ow 
Egyptian—Gallini |... | .. |... | OF {10} | 114 dah Senet SOR Nites Place 
Ditto Brown...... 44 64 | 63) 7H] 73 | 74 | 63) 6) 75) 54 / 53] OF 
Ditto White ...... se ks oeet Ld, OR LOH 7h || Ba | 52 | 68 | Bh) Bre! SHB 
Smyrna, Greek, &e.| ... | 48 5rs 54) Bre | 58 43 43) 5A 48 | 43) 5 
West Indian, &c. } j | 
Fiji Sea Island...... ave |i eon.) eee DAS 17 }12 | 14 10 | 12 
Tahiti Sea Island...; ... | ... | 9 94 104 | 11 8 8, | 104k | 7 | 7h | 8 
Peruvian—Rough |... , ... | @3 . Tres, 7% 73 6} GH’, ... | Ore 6 
Ditto Mod Rough ... | 6 64 | 6F & oe 6 | Gk 68 | 53 | 6b; 
Ditto Smooth ...| ... | 654  6re) 64 | 6% 64 5th 5t# Ges! 575) 5H | Ste 
Ditto Sea Island| ... | ... |... | 103} 11} | 12 | OF 104 | 74 | SE | 8 
BOO Svsnaiesesinns! ats‘. 54} 54) 53 Bye} ee | 4h | 4o | we | 4a | Ot 
East Indian. F G.F. F.G'FGd F.G. Fne. | | | 
Surat—Hingungh’t ... | 442 ... | OSes... Deel] ise Fae | arer | 
Ginned Dharwar 44 4% | 44) 4té) ... was oe | Ste 48 | | 83 | 48 
M. Gin’d Broach ... | ... |... | 54 | 5 | 54 scihs , cs Aa el a, 
Dhollerah ......... 45 48 43) 42) 5 Bra| Bie Std 4% | 34 | Sie) 
Oomrawuttee ... 4% 44 48 | 43) 42 5k || Bf 33 | 4%) 34} 38 | 
Khandeish......... Sta 44 48 | 4%) 44) .. oe | She 4h est 
BALARBA » 5... csnssiees 82 | dys! 44) 48 | 4 | 43 |] 2. | Bh) 48 = 
Veravul, &c........| 47%, 48 |. | 42] o | oe |] Soe Ste She! 84 | 38 | Are 
Comptah ........./ 3t4 4i% «| 4s ». || Sts 8h) 4§ | 8h | 3h | ote 
I iscts cuvesstet Sts) 34 |... | 4A) ... 48 coc | Seal Se Bis) 3A 
DORE: siiisiscnid.. vee | coe | one | Ste! 4a | 44h) OH Qt Sh | 2H! Sl Oe 
Madras—Tinnevily 44 | 4/25 | Be... i os.) ya coe | 4:5) 4h8 
Western 32) 41% 4% ‘ii | 8% 43 Sh | dys 
Imports, Exports, CONSUMPTION, &C 
1888. 1887. 
bales. bales 
Imports from Jan. 1 to Nov. 2 .. *8,135,478 3,427,358 
Exports from Jan. 1 t0 NOV. 29 ..,..cccrcccssscssscceee 865,878 o. .0. oe. «898,145 
Bs POV 6 GD isk cts obs sented dadecs coctbvrecodevonsencosicsees MIS TD iv idccesccs 595,90 


Consumption from Jan. 1 to NOV. 29.........c0eeeceee $2,967,624 
* Includes imports into Hull and other Outports. 


These figures show :— 


A decrease of imports compared with the same date last year of ...bales 291,886 
A decrease of quantity taken for consumption Of .........cccceeeeseeeeseeeeeeenes 123,000 
A decrease of actual exports of dicia das 

A decroase in Stock Of........cecsceeseeeeeeeee 


3,090,620 
t Adjusted 






CR Re HORE eee eee eee enna ee Ree e eee eee e eee eeae eee 


In speculation there is a decrease of 70,320 bales. The imports 
this week have amounted to *129,705 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 282,000 bales, against 221,000 bales at the corre- 
sponding period last year 


MANCHESTER, Novemser 29. 
Notwitstanding the decline in cotton, prices have shown little 
variation either in yarns or goods. Still the demand has been less 
active than it was a week ago, and manufacturers, having already 


ab» OS 


TOOK 


' 
t 









TT eet i. a 





_——_—_ 














— eee 
| | 


Dec. 1, 1888.] THE ECONOMIST. 1523 


freely sold, show no disposition to go on further except on terms clip, which met with keen demand, prices showing an advance of 
which buyers are seldom prepared to pay. In cloth the demand | $d to Id per lb on the closing rates of last series. The improve- | 





| has principally run on shirtings, dhooties, and jacconetts for India. | ment was most marked in the better classes, but among the lower 
faulty lots too, not a few commanded the full rise. Scoured wools 

ruled also 4d to 1d above October On Cape wools the advance | 

was similar to that on Australian; greasy and fleece-washed 


China orders to a considerable extent have been on the market, 
though at prices which only allowed a small proportion to go 
through. For home and smaller outside markets the demand has 
been of a steady, miscellaneous character. Although manufacturing 
continues far from profitable, there is little short time in any 
| direction. Yarns for export have moved in moderate lots for 
| China and Japan. India houses have done little. The Continental 
: demand has somewhat improved, though more in wefts than twist. 
|, Home trade yarns have generally remained dull, and buyers have 
| been indisposed to purchase beyond covering pressing re- 
quirements. Quotations occasionally easier, though not quotably 
| lower. To-day there is no alteration in the condition of our trade. 
| Sales all round have only been of retail dimensions, without change 
| 
| 
| 
| 
| 


parcels sold 4d, scoured and snow whites $d to ld higher than at 
the close of last series. 
Messrs Willans and Overbury report :—The attendance of all | 
classes of buyers was unusually large, the biddings were very | 
animated, and so far as an opinion can be formed from so limited | 
a quantity, prices, for Cape wools as well as Australasian, may be | 
quoted from 5 to 10 per cent. higher; good combing wools, 
whether in the grease or scoured, shewing the greatest advance. 
Messrs Buxton, Ronald, and Co. report :—Competition was very 
brisk at an advance generally of 4d to 1d per lb on greasy and Id | 
per lb on scoured combing of fair character. On Queenslands, 
represented last series in fair quantity as “new clip,” and which 
ruled well up accordingly, the quotable difference was now less 
permemnin’ Scoured Capes were 3d to 1d dearer while the few | 
ots of grease sold at a corresponding improvement. Cross-breds, | 
of which the selection was limited, ruled also dearer. 


Our Bradford correspondent writes:—Business is becoming 
quieter in this market, but as yet there is no giving way in prices, | 
The London sales having opened dearer are a sustaining influence, 
and finer descriptions of English wools are especially firm. 
Buyers have supplied themsslves freely during the last few weeks, 
and are now indisposed to further transactions at full rates. | 
Mohair is a little easier, and neglected. There is a considerable | 
consumption of English wool going on, and skin wools are readily | 
taken up as they arrive. Shippers of worsted yarn receive fewer 
orders, and spinners are pressed to accept lower limits, but they | 











in values. 





(I.)CoMPARATIVE STATEMENT of the Cotron TRADE. 


—_—_ 


Sine Previous Weeks in 1888 


| Nov. | 5; : : ; ; 
| Price, Price; Price | Price | Price, 


Nov. Nov. | Nov. | Nov. ! Oct. 


15. | 25. 


OPTRA CO SN 


Raw Cotton—Upland, middling......per Ib 
Ditto, good middling......... 
Pernambuco fair............... 
Ditto, good fair 


_ 


96-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 


SO ENS aE 





| 





A 
Se 


39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 Ibs 4 ozs | 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... 

39-in, 44 reed, Red End Long Cloth, 36 | 


ono 





yards, 9 1DS ....++-eeereeserreeerrreereesereres 6 





(II.) Comparison with Previous YEarRs. 


Price, 


, 
| 


Corresponding Week in 


1883. | 1887. 1886. | 1885. | 1884. | 1888, 




















“~ 
cin deities 0 ve 
Yarns—-No.40 Mule-twist,fair,2ndquality 0 9/0 9 09,09 09,6 98 
— No.30 Water-twist, ditto 0 83 0 8} O 8}, 0 8} 0 83 0 S¥ 
4 4 
56 1 5 


the bids up to 8d per lb to advance by a farthing per Ib, and 
beyond 8d by a‘halfperiny. The arrivals in time comprise 167,700 
bales (141,000 bales Australasian and 26,700 bales Cape). Deduct- 
ing what has been forwarded direct, but adding the wools held 
over from last series, the total available will amount to about 
157,000 bales, against 168,060 bales last year. As at present 
arranged, the sales will last until the 17th December. 

Messrs C. Balme and Co. report:—The sale was very numerously 
attended, and competition from all sections of the trade evinced 
great spirit, prices for merino wools generally ruling from 4d to ld 
per lb, in seller’s favour, as compared with the close of the pre- 
ceding series. Natal produce and coarse cross-bred staple were too 
poorly represented in the catalogues to enable a useful comparison 
of relative values as regards these particular descriptions. 

Messrs Edenborough and Co. report:—There was a large 
attendance of buyers in the sale room, and biddings were very 
spirited. Prices for Australian wocls show an advance of fully $d 
per lb on greasies, and 1d to 14d on scoureds. Cape and Natal 
are $d to 1d dearer. 

Messrs H. P. Hughes and Son report.—The sale went off with 
much spirit, and we quote an advance on last sale prices as under. 
Australasian greasy, $d to 1d per lb; Australasian scoured, 14d per 
lb ; Capes, both scoured and greasy, $d per Ib. 

Messrs Jacomb Son, and Co. report :—As far as can be judged 
from to-night’s sale, prices rule firm at an advance of 5 to 10 
per cent on all good merinos from our October auction values ; 
cross-breds: have been but poorly represented, what has been 
sold indicates nearly a similar advance. South African wools 
show a recovery to the same extent from the very low values 
reached at last auctions. 

Messrs H. Schwartze and Co. repor 
prised a good selection of greasy Riverina 





:—The catalogues com- 
wool of the new 





will not give way. They are now well under contract, and, while 
the value of the raw material keeps up, are not likely to make 
concessions. Mohair yarns are, however, somewhat cheaper. 
market for manufactured goods is healthy. Dress goods, and 
especially fancy novelties, are receiving attention, but in heavy 
fabrics, including worsted coatings, there is a falling off in 
business. 


The following is a list of the sales for the current series of 


London colonial wool auctions :— 
Number of Bales sold~, 





























LEATHER TRADE. 


THE 


The trade in leather is slow, perhaps not more so than is usual 
towards the close of the year, but there is no disposition on the 
part of buyers to purchase for future wants, the demand being 
only in small parcels for immediate use. Supplies generally meet 
the requirements, prices are unchanged. 








JUTE, HEMP AND FLAX TRADES. 


Various reasons may be given for the continued activity in jute, 
but the chief appears to be the encouraging state of trade in 
Dundee. Some estimates of the crop point to an average one. It 
is certain, however, that the supply will not exceed requirements 
at about present rate of consumption, Sales for the week may be 
reckoned at 80,000 bales, again at higher prices. Some of the 
business for Dundeehas included the following marks: Dindiamond, 
4, £17 10s ; BN 2, November-December, £17 : RFC, £16 15s to £17, 
ditto D, £13 7s 64; CDM and Co., £16 15s ; Dowrahs, £13 2s 6d ; 
Ralli’s rejections, £12 7s 6d. 


Tne | 


? — sd {8 d's d\s d!s d/s d | Date. Sale Pmpt. ToHome To Foreign 
Raw Cotton—Upland, middling...perlb| 6 57%, 8, 0 5 | 0 54% 9548 0 52 | Nov. Selling Brokers. No. Dec. Buyers. Buyers Total. 
ia Ditto, good middling ...... G 5449 53 054/00 58 6513 0 6 | 28 C. Balveand Co. .......... 1 Ee ceewe ee pee 1 600 
_ Pernambuco fair ............ nom. | 0 53/0 5,5 0 5§ O 6% 0 6 H. Sebstantald ati Covi: 3. icc WD dd tl TIOO * oess.. 8,000 « 4,700 
_ Ditto, good fair............... U0 65 % 53 0 5g O Sts, O 6Fe 0 6A, | 29 ...H. Schwartze and Co as oy BOR, encen:, ED. cckien 5,100 
Yarns—No.40 Mule-twist,fair,2ndquality| 0 9 | 0 88 6 830 9/0 93,0 9} C. Balme and Co. saidhaaciesea” aitaax: «ak lien Ge 2,900.00 2100 ...... 5,000 
— No.30 Water-twist, ditto 0 83,4 8% 0 81 0 84 C 980 93 | 30 Jacomh, Son and Co. .. 0.0... 1 2. Th cece see’, elgil poh [dil oa 
|| 26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs/ 4 14/4 0/4 0/4 13,310) 4 0 Dec, 
| 27-in, 72 reed, ditto, 5lbs2o0zs| 5 14/5 O| 41035 14) 4 10)'5 0 1 Edenboroush and Co. ...... Ride BB siccqemtien fT wee ° “ 
39 in, 60 reed, Gold End Shirtings, 37} 4 S .. Buxton, Ronald and Co. ...... . at mite wc ee 
t _ YATAS, 8 IDG 4 OZB o.....0e0rersenesrersseeves 6 103}6 9/6 7369/7 0/7 1b H. P. Hughesand Sons _...... 3 as an Seed whe 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs...| 7 9 | 7 4417 417 6'79'7 9 4 . C. Balme and Co... ...... ..... 8 .. 18 is eee gee 
| 40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs...|;9 14/8 9|8 7 8 10h 9 14 9 44] 5 ...H. Irwelland Co........ccceseee Lone 1D cece ane 
; 89-in, 44 reed, Red End Long Cloth, 36 Willans and Overbury toa sec ae eee Genta a 
: ES a '6 1416 0'6 0/5 73 5 9'6 0 | 6 ...H. Schwartze and Co. Sid Dy vests die aii 
E | 7 ...H. P. Hughes and Sons ........2 ... 21)... soldi x, ashen te Sain 
3 } 3uxton, Ronald and Co. ... 2 uc. 1. secon Side? dda” deaede 
t — ae 8 ...C. Balenmand Cay ......6..5...0ce00 Bice GB eddce ilidee * | abeet etbide 
; | 10 ...Jacomb, Sonand Co, ..... cetbnl tre BE Debs oer) tenve bie sy rgbbempe 
| ' Edenborough and Co. ....... 0. 2 wee cee oe cee seninal iene {eee | 
| = H E W O O L T R A D E. 11 ... Witlans and Overbary .......0. S ... ZB scecee eaeuas * en, weeeee 
i H. Irwell and Co............. 2006 Buse ‘dee T'Uine desdea WT Aided 
John Hoare and Co. sisihamice ante cite. cnedpet sate wale ° ooenee 
A steady trade has been doing in English wool at late prices, | 12 Thomas and Cook | © Bee BE wccte ae arene sen, tes 
NEE en a ene Be cabin’ th piel <A H. P. Hughes and Sons ......... ee ee ee << 
ut if any advance is asked it checks business. Edenborough 08d Cosi... 3. es a a 
The beginning of the fifth series of London sales of Colonial | 13 ...Buxton, Ronald and Co.....0.... 3 2. 27 ceeces oes 
wool, which had been fixed for the 27th inst, was postponed for a Windeler and Co. ........ Boe ses a 
|| day to allow time for the settlement of the question of farthing | ,, fA ay ape _) sa ee ee a ee 
|| bids. At a meeting of the trade, this matter was settled on the | 15 *uH. Schwartze and Co........... © pains iil — 
following basis, which was accepted by both sellers and buyers :— C. Balme and Co, ..........cese-000 6 a, Sy eee - 


| 


| 
| 
| 


Flax in Dundee is held firmly, and supplies seem likely to be 


delayed. The foreign advices do not contain anything of special 
interest this week. 


| 
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Manila hemp continues firm but quiet a 1 
£40 £40 10s, November-December c.f. and i. terms. The high prices 
restrict the demand. Quotations in Manila, by Monday’s telegram, 
equal to £39 9s 9d f.o.b. Freight, £5 per ton. 


Fair quality has sold at 








COLONIAL AND FOREIGN PRODUCE MARKETS. 





Mincrnc LANE, FRIDAY. 
For Report or Tuts Day’s MARKETS, SEE “ Postsce1e 2.” 


Svucar.—A large business is again reported in Beet. Prices, 
after slight fluctuation, close rather higher than last week. Most 


of the sales have been of a speculative character, and the market 
is firm, partly influenced by the reduced supply of Cane grown. 
The refiners have in some cases raised their prices 3d, but French 
loaves, to arrive, offer upon lower terms, and there are ample 
supplies of foreign crystallised, granulated, &c , consequently the 
advance here is not maintained West India crystallised is barely 
steady, and the new crop has arrived in quantity. At auction on 
Tuesday, Demerara sold from 19s to 19s 9d ; Trinidad, 17s to 17s 6d ; 
and a considerable quantity declared for this day. 
kinds are in demand at hardening rates. 


Low brown 


Imports and DEtivertrs of Susar in London to November 24, with Stock in 
the Public Warehouses at the same date. 


1888. 1887. 1886. 1885. 
Imported .............. tons 252,500 ... 262,500 ... 288,000 ... 296,700 
SINE svc diccicivccturcdts 289,000 . 293,200 . 301,500 . 304,900 
BES elvsuven\berveece cascade 26,200 ... 46,100 75,200 ... 81,700 
ETTOAMES: “Sv ccubcotertocete 148,400... 163,500 ... 196,500 ... 248,500 
Madras Jaggery...per cwt 10/0 .. 10/6 11/0 ... 8/0 11/3 11/6 
Good refining West India 13/6 14/0... 13/6... 10/611/0.. 13/614/0 
Crystallised Demerara ... 17/019/6 ... 18/6 20/6 ... 14/016/6 ... 16/6 21/6 
Beet, 88 per cent. f.o.b. ... 13/6 on aa ...10/910/10}... 15/14 
Fine French loaves, f.o.b. 18/018/9 ... 17/9 180 ... 14/9 15/6 ... 19/3 19/6 
Java afloat, Nos. 15 to 16 16/917/0 ... 16/6 17/0 ... 13/3 13/4}... 17/0 17/6 
Tate’s Cubes, No.1 ...... 21/3 21/6 19/6 . 22/6 
European beet supply tons 2,850,000 ... 2,400,000... 2,625,442 ... 2,137,350 


Penang.—500 tons native have sold, January-February shipment, 
at 10s, and a small quantity on the spot at 3d to 6d above that 
price. 

Jaggery.—250 tons Cane, on the spot, at 10s. 

Manila.—650 tons Ceba at 9s 9d. 

Eqyptian.—500 bags crystallised at 18s 3d for good yellow. 

Refined. —Prices of dry goods are partially 3d dearer, but the 
improvement since lost. French loaves have declined. Yesterday 
Say’s sold at I8s 3d, f.ob. Other foreign goods show slight 
alteration, excepting Russian crystals, which have sold largely at 
15s 103d. French, No. 3, 16s, f.0.b. Pieces quiet here, steady 
in the Clyde. 


Rum.—-Sales are small, and restricted to Jamaica. 


Cocoa —The market is dull, and West India unsettled. Public 
sales have included 472 bags Trinidad, which three-fourths sold on 
former terms ; 99 bags Grenada bought in. Of 94 bags other West 
Indian a few Tobago realised 54s. 245 bags Guayaquil, half sold, 
at 66s. 478 bags other foreign bought in, part Caraceas, at 90s. 
A steamer has arrived with supplies of new crop, various kinds. 


Corrre.—There has been a further recovery in the speculative 
markets, and Rio, after some irregularity closes at an advance. 
The rise in New York, with unsatisfactory reports of the Brazils 
crop, may account for the upward movement. Fair Channel Rio 
is to-day quoted 71s 6d December ; quay terms. 
remain without material alterations. 4 casks 2 barrels 8 bags 
Ceylon went at last week’s prices. 942 bags East India sold, 
chiefly of Coorg, at 90s to 96s 6d; greyish middling to bold, 87s 
to 93s: small, 83s to 85s 6d. Of 1.701 bags Rio, part sold, 69s to 
71s 6d, quay terms. 630 bags other foreign found buyers: New 
Granada, 80s to 86s 6d ; low middling to bold, 84s to 96s 6d. 


Other kinds 


The week’s receipts at Rio Janeiro Santos were large, also ship- 
ments to Europe. 


Imports and Deviveriks of Corrge in London to November 24, with Stocks on 


hand. 
1888. 1887. 1886. 1885. 
Tons. Tons. Tons. Tons. 
PRONTO oncncccisccccescondesveosecies 32,300 41,450 36,540 35,850 
Delivered for home consumpn. 12,440 10,030 11,720 12,060 
a SS 27,500 ... 24,509 25,510 24,530 
IRE vcccvarcanin ses punclcbacktapereniie 6,440 ... 14,320 ... 9,389 ... 10,480 
Mid. plantation Ceylon..percwt 87/ 90/6... 85/ 88/ ... 76/ 81/ ... 63/67/ 

Landed last week, 908 tons; delivered, 557 tons. 
Trea.—The market has been dull by private contract. Public 


sale rates are easier, especially for black leaf Congous of common 
to fair quality, these being of late dearer in proportion than 
Kaisows. The latter went under previous values. New makes also 
cheaper. The quantity printed has been 36,018 packages. Nothing 
has transpired in the Indian tea market. Supplies by auction 
have been less heavy, viz., 21,906 packages. The lower kinds keep 
steady, but the general demand has not improved, owing to recent 
heavy purchases by the trade. Exports to date have been about 
5,000,000 lbs over last season’s. The quantity of Ceylon printed 
has been only 3,387 packages during the week. 


Rice —A dull market, with sellers of new crop at easier rates. 
Necrancie and Rangoon quoted 7s to 7s 6d. During the past week 


a steamer cargo of Ngatsein, 3,000 tons, sold at 7s 6d for the | about £8 8s, the importers’ price being still £9 10s. 














Mediterranean. 


Two of Sargon at 7s 9d and 7s 6d per cwt, Liver- 
pool quay terms. 


In cleaned 


Saco.—A quiet market. 233 bags small withdrawn above the 
value. 


Saco Fiour is not offered on former terms. 
Liverpool to arrive at 12s. 


Tapioca.—776 bags Singapore, by auction, part sold at easier 
rates, from 24d to 28d per lb for fair to good. 1,560 bags were 
chiefly takenin. A few seed bought at 2ls3d. 320 bags medium, 
“ without reserve,” sold at 21s, showing 1s per cwt decline. 


Biack Peprer.—Singapore, by private contract, on the spot, 
sold at 74d to 78d. 50 tons, February-Januzry shipment, at 7}4d. 
Of 491 bags Penang, by auction, 101 bags low dusty Acheen sold, 
“ without reserve,” at 5d ; one lot 54d per lb. 


100 tons sold in 


White Perrer.—The market continues in a quiet state, no sales 
being reported. 


Noutmecs.—Dull and without change. 200 boxes partly found 
buyers : Singapore, 78’s, 2s 74d: Penang, 82’s, 2s 7d. 31 packages 
West India, 1s 9d to 2s 2d per lb. 

Macr.—8 cases reddish Penang sold at ls 6d. 


Bombay, 8d to 94d per lb. 


CLoves.—20 cases Penang, by auction, withdrawn, at 1s 1d to 
ls 3d. Of 229 bales Zanzibar by auction, a few lots sold chiefly at 
98d for good fair quality, one lot 93d; 150 bales landing sold at 
93d; and several parcels on the spot at 94d to 93d ; 100 bales clove 
stems, “without reserve,” brought 13d to 14d per lb. 


CixnamMon.—Importers supported the market at the genes 
sales last Monday. Of 2,619 bales, about 1,600 bales sold in the 
room afterwards; full prices, as follows :—Ceylon, Ist sort, fine 
and superior, 11d to 1s 3d; Ist sort, low to good, 8d to 104d; 2nd 
sort, good to superior, 9d to ls 2d; 2nd sort, low to fair, 74d to 
84d; 3rd sort, ordinary to fine, 6d to 1s; 4th sort, low to fine, 5d 
to lljd. 184 bags chips sold at 23d per lb. 

Cass1a LicgNEA sells at the recent decline. 462 boxes, “ without 
reserve,” brought 19s 6d to 20s 6d. 1,303 mats broken withdrawn. 

GINGER.—172 cases 359 bags Cochin partly sold at easier rates ; 
medium cut, 34s; small, 26s; wormy rough, 17s. 41 barrels 
Jamaica at 66s per cwt. 


10 cases Wild 


Pimento is dull and cheaper; 1,368 bags by public sale only 
partly found buyers, at 2Zd to 34d per Ib. 

Frvuir.—The market for currants is dull and easier, in the absence 
of French demand. Provincials have sold at 2ls to 22s. Fine 
qualities are steady. Valencia raisins have, with moderate 
supplies, found ready buyers at some recovery in prices, including 
the lower qualities at 2ls to 243; selected, 29s to 34s; other 
qualities in proportion, some being damaged and out of condition. 
Muscatels steady at the recent decline. Smyrna sultanas “ without 
reserve,” 22s to3ls. No change transpired in Turkey figs. 

Nitrate Sopa is quiet in Liverpool, and Ils to lls 3d per ewt 
about the value here. 


SHELLAC.—Althoughthe statistical position is considered healthy, 
the prices of last week were not maintained at the public sales on 
Tuesday. Second orange, however, met a good demand at 55s to 
59s. A parcel first realised 66s to 68s. Good AC Garnet sold at 
48s ; dark button, 50s; second, 65s. Fully 1,300 cases sold by private 
contract ; TN, on the spot, 56s to 53s; for delivery, 58s to 59s 6d ; 
April, 60s ; good to fine button, on the spot, 69s to 73s. 

Inp1Go.—Sales are confined to small parcels Kurpah at steady 
rates. There is a quiet market. 

DrysaLTERY Goops.—At the public sales the sound portion of 
4,589 bags Myrobolanes bought in, also 1,159 bags turmeric. The 
reported business in Gambier during the week has been fully 500 
tons, to arrive, at 23s 9d to 24s 3d; November, 25s. 326 bales by 
auction sold at 26s 6d to 26s 9d. 1,178 boxes cutch were bought 
in. 


Drves.—At the fortnightly sales, aloes steady. Balsam peru 
firmly held. Bark sold at full rates. Camphor neglected. Castor 
oil a shade dearer. Ipecacuanha fully 3d to 6d higher. Musk, 
Tonquin very little doing. Rhubarb sold with good competition 
at full rates. Tinnevelly senna also dearer. Essential oils mostly 
quiet. Opium, small transactions at former rates. 


CHEMICALS.—Prices are almost stationary. Ammonia Sulphate, 
does not quit feel the rec2nt improvement. Cream tartar, first quality 
is at 106s. Chlorate potash offers at 58d. Citric held at 1s 6d. 
Bleaching powder in moderate supply. Sodas steady, and crystals 
are not plentiful. Sulphate quinine has sold forward at 1s 44d 
for German. 


Meta.s.—Foreign tin does not advance,as large shipments are 
expected. Sales include Straits at £101 to £101 5s, cash; 
three months, £101 10s to £101 12s 6d, and have been of moderate 
extent. 22,000 slabs Banca, by auction in Holland, sold at an 
average of 603 gulden, equal to £101 7s 6d here. This market is 
now unsettled. Copper io been steady. at what may now be con- 
sidered as moderate prices. (.o.b. or g.m.b., £77 10s; three 
months, £78. English, £79 10s io £82. Silesian spelter, after 
selling at lower rates, recovered, and ordinary brands sell at 
£18 to £18 5s, ex ship. Lead quiet, and Spanish easier to 
buy. The market for pig-iron shows an improving tendency, 
and Middlesbro’ quotations are hardening. In Glasgew, the 
cash price yesterday had run up to 41s 11d cash, and 42s 2d one 
month. The stock in store was, however, estimated at 1,028,914 
tons, a further increase on the previous return. Quicksilver quoted 


























a 
———— 


' Dec. 1, 1888.] THE ECONOMIST. 1525 


LixsEED.—Prices of Calcutta seed in all positions are this week { market at £30, January to April, £29 10s to £29 15s. Olive oils 
favourable to the buyers, with a quiet market, and sales of smaller | dearer with very small stocks. 
extent than for some time past. 44s to 44s 3d the quotation ex ea ce! , 4 
ship ; 43s 6d to 43s 9d to arrive, and new crop spring shipment | PerroLeum O1.—There has been a quiet market during the 


offers at 40s. Bombay, to arrive, last sold at 44s, and in Hull 3d week. On the spot, 6y,d to 64d. January to April 64d. Russian 
rather less. In the latter port Calcutta sold for America at 42s 9d 64d to 73d. 

to 43s. No business reported in Azov or La Plata. Quotation Sprrits TorRPENTINE has declined 6d to 1s, but is now steady 
nominal. at 34s 6d. January to April 35s to 35s 3d. 


Oms.—The market for sperm is nominally unaltered. Crude TaLtLow.—The price of Petersburg remains at 383 6d through 
firm at £45 per tun. Common fish oils in fair demand. Cocoa- | scarcity, and the supply of Australian is decreasing, about 500 


nut shows a further improvement. Ceylon, £27 to £27 5s; near | casks onl ea li or public sale to-day. 
sold at £25 10s, cif. terms; distant, per sailer, sold at £24 15s, nly being seclared for p y 


same terms. Cochin advanced, being £28 10s to £29 10s,on the | Tosacco.—This market has remained dull throughout the past 
spot. Linseed after a further decline of fully 5s is now steady. | week, and with the exception of some few sales of American 
On the spot, £18 10s ; January to April, £195s ; May to August, | growths, nothing of interest has transpired. Prices for the better 
£19 10s. Hull, on the spot, £18 5s, usual packages. Exports | grades remain steady. Substitutes have also only been moderately 
from the latter to date, 4,986 tons, against 6,579 tons in 1887. | dealt in. 

English brown rape supports the advance last quoted, with a firm (Continued on page 1530.) 




















Commercial Cimes.—CHeeklp Price Current. 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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| | LONDON, Fripay. DRUGS—(Con ) 8 d s d |METALS—B.Copper £ 2 £ « |SILK—(Con.) dad TALLOW-—per ewt . ds a 
é ARROW-ROOT—perlbs ds d Oil, Cassia .. per Ib 33 00 Eng., Tough p, ton 79 10 80 10 | China—Tsatlee, No.2 Petershg., new YC 38 6 0 0 
; St. Vincent,com.tofn 0 1, 0 6 | Aniseed .......... 6 5 0 0 | Best selected ...... 81 0 33 0 ME Bike os pase 14 0 14 9] Austraiian mutton 32 6 35 0 
f COCOA—duty 1d p. Ib Peppermt., Hothks. 146 Ov Sheets €hbs dabedods 40 00 No. 4and 6 6 13 3 do beef .. 31 0 34 6 
j Trinidad grey toord 4 fe Ee , i B " ; —,- b. (nom). 7710 0 0 Taysaam 6 14 0 WOM. cacadst Lites 46 080 
i wan... 63 0 67 0 bain, Meneenig ak’ : 7 9 a allaroo : : : . pengcoden 0 3 . ey = 
i snes ; oK Senna, ti y ga. : 3 ulra .. ) eae 6 12 s. I. 
i enn RA «on 57 ; 70 : OtherE.I.lowtoed 0 1 © 4 {Iron,perton Re-reeled 6 14 0 | Pearl. i ee a1 2 23 3 
veylon, mid. to fine 77 0 97 0 | DYE STUFFS, &c.— Bars, &c., British.. 510 5 15 |Japan ..... ai wa beat 6 13 6 | TAR—Stockhim.,pbl 2 g 
| Ceylon, ‘ ‘ x, Yhine cane |e Nail rods 512 7 0 | Patent B 0 0 ckhim.,pbl 21 6 21 2 
| Guayaquil Ariba ..72 0 80 0 a a or 64 0 OT 6 Sa adalah : 8 a — DESIR . cL csee . 7 22 Archangel 12201226 
i 6 athower, Bengal, gd. , @ evtissntpevec 5 6 5 RR ( archangel ........ 2 
poco aon oe 78 : 90 ; to fine ame te. 310 510 rag EE ee 7 0 8 © | italn.—Raw,wte.Novio 0 0 © | TEA—duty 6d per lb : 
Seartt er fe snty tid per Ib Turmeric, Bengal .. 10 6 10 9 Bars, Wales ...... 410 415 Fossombrone .... 0 0 0 0 |VengoU,ord. to fair 0 43 09 | ; 
COFFEE—duty lic per i). o | Gambier, block...... 26 6 27 6 | Rails, ditto........ 0,0 © O| Other kinds ...... 00 0 0 | Medium to good .. 0 91 2 |} 
t Ceylon, sin. Slow mid s3 ou on » |Cutch, good to fine.. 27 0 32 6 do Steelat Mdisbro 426 0 © | Thrown—Pdmont. 2 0 23 9 Fine to finest...... 13 20 || ; 
Middling to fine .. 68 0 sabia ; Scotch pigiron,cash 41/10 uv 0 Mba.) aioe * Souchong,com.togd. 0 6 1 4 / 
Native, good ord, 0 0 9 0 DY EW OODS— £s £8 Lead—Eng.pig per ton 13 7618 10.|Tramsdo .......... 66286 Fine to tinest 632 i 
' East India, plantion. 85 0110 0 Brazil ane see per ton15 % 30 90 _ Spanish BO otk. dc, 13 0 13 2% SPICES—Pepper— Oolong ee ee .- 07 30 3 
i Native............ 0 0 0 0 Fustic, Jamaica .... 4 0 410 Quicksilver per bottle £8 3 8 10 Black Eastern plb 0 5 0 78 Flowery Pekoe |. ""” 1234 i 
i Mysore, med. t »bok 88 9 125 0 Cuba _....sccscees 65 0090 Spltr. Silesian perton 18 5 18 1e Atenas’ & Malabar 0 ZY as Scented Orange Pekoe | a 
é Manila, fair Inaan 74 0 76 0 Lima Wood ...... 9 9 1 3 | Tin, English ingots..103 0 0 0 White eamee 3 nD APR 0512 | ; 
k Singpr., picked Bally 760 78 0 |Logwood,Campeachy 810 9 0 "| ae, oe Wemsen Singapore 3 vo 3 = © Foochow 07 13 | i 
Mocha, mixed toline 110 0 = : Honduras ........ 8 10 9 0 Zinc, English, perton 21 0 © 0 Cinnamon—ist Geyion os 1 . ScentedCprs.,Canton 0 4314 | | 
| Jamca.,ord.tofn. ord73 0 81 Famaics ...+...00 6 9 © © | Tin plates, per box eds da Do 2nd do 0 7h 12 Do Foochow ...... 07 123 
Low middg. to fine 85 01256 0 | Red Sanders .. . eee Charcoal, 1C...... 17 0 20 0 2nd do ........ 7h + | Hyson, com. tofair.. 0 4 0 / 
Costa Ri., wid.totine & 0 92 UO |Sapan ........ o 8 he Coke. 1G 1330 17 Ol¢ Do a and 4th .. 0 5 O11 Good to finest Oll 1 : 
Ord.to lowmiddlg 77 0 84 0 ELEPHANTS’ TEETH— MO! al degli hap ty . Jassia Ligneaunwkd. 19 6 20 6 |y Hyson, case ; 
. ~~ oe ILE ANTS LE MOLASS'S—W . ( loves—Z: i e ,com.tofr, 0 34 0 6 
oo rn &e. . : on ; Latge sound per cwt. 55 0 70 0 or aaa W.L. pew 3 : : Cc Pinas ree vt ; he mn te finest .... 0 ” i 10! 
ood to finest .... FRUIT— LS—Fish— , ; Sees soe Soe zunpowder,com.tofr 0 6 ; 
Oddeet te low supta 0 7% 9 | Currants ....duty7s s d os d Wh pene ='¢ 24 d "Geta tant do2i 0 75 0 Indian Poke’ eS oe 20 
Good first to low sup76 Patras . 6 36 0 Pee ae 20 0 24 ¢ " < oa or ndian Pekoe.... f 
Fair to gd. channel 72 0 74 0 o—-: 0 38 0 Seal, pale ........ 92 0 24 0 mae rough .... 15 0 20 0 Do Saben : : ; . 
Commontolow fair 6 0 70 0} guy 2% Sil B08. DSO sr attn aay nb ate $8.9 0.0.) Bimeirrsresse-tee So io O | Fannings & broken 0 6} 1 0 
Santosgoodaverage77 0 79 0 Provincial ........ 21 0 30 0 East India 00 O00} F ster APT ES eae we 2° Orange Pekoe 2630 / 
yy fair » 74 0 76 0 | Pigs Trky,p.ct.dty pd 30 0 85 0 | Olive—Spanish...... 0 0 © 0 "De at ie ford. 45 0 58 0 | Ge ylon Souchong oo ey 
COTTON—Ser Weekly Rep., Livpl | Raisins, dty 7s. per ewt— Ficilian............ 3610 0 0 we — uate = ¢ ~ : Pekoe Souchong.. 0 8} 1 3 
CHEMICALS— | 8 d 8 d@ |Valencia ............ 21 0 25 0 Levant . “pee 0 0 © © |Nutmegs brown .. 21 4 0 PONG os occ stscy sh 2 3 } 
Acid, citric .. perlb 1 531 6 Selected - eee" 98 0 45 0 Mogadore ..,..... 3510 0 0 Broken Pekoe 09 29 
TC ee 04 00 Musratel ...0c..< 65 0112 6 | Seeds, Linseed, pton 1810 0 0 | SPIRITS—Rum, dty. p pf.gal. 10/- TIMBER—Timt i 
Oxalic .... ao ae ea Chaie .. dt... 2 0) 23 0 Rape, refined Eng. 3110 0 0 Jamaica, per gal. UPpLRh— Timber and Hewn 
Tartaric,Ruclish.. 1 4 1 43] guitana 20! 25 0 40 0 | Brown, English.. 0 00 bd, 30t0360.P 21 2 5 Wood Dantzic & 
Sulphuric ........ 0 03.0 0 Wiaaiionl iicck.t 2c a 20 0 22 0 | Ground nut ........ 2% 5 0 40 0 Fine marks .... 3 3 4 3 Pitch Pi r.pload 40 0 80 0 : 
Alum, lump & gnd p t£5 15 £6 0 | Oranges 8. Mchis p c. 0 0 0 O | Cocoa-nut Ceylon 27060=«00 Demarara, proof.. 1 4 1 6 Cs - i — Timber 57/6 75 0 ' 
Ammonia, carb..plb 0 4 0 0 Seconds ig 7. 610-a@ Cai 2710 28 10 Leeward Isl., prf.. 1 14 1 3 anac — pine .. 65 0 80 0 } 
Muriate.. per ton £24 0 £28 0 Lsbn&S8.Ubes,ich 9 0 10 © | Palm(Lagos) ...... 28 10 29 16 E. Land Mauritius 10 1 1 ae pine, Irge 90 0110 0 | 
Sulphate -. £12 10 £12126] palermo ....per box 5 0 6 O | Lard ..............-. 47 0 48 0 | Brandy, duty 10s 4d. per proof gal. Quebec ae small 80 0 90 0 : 
Arsenic, lump per cwt. £22 £23 0 : ceitake Soleo be hemi ae Petroim. Oil per 8 Ibs. 0 6, 0 6b t06 brand (No. Vnt. 14 314 6 Baltic oo $eesensiec 110 0150 0 / 
Powder 2s ee eee Messina, selected.. 20 0 27 0 | OilCakes, Lnsd., Eng. si) ex in hhds 1 1877 ..16 0 16 3 | Indianteake - := ° / 
Ashes, pot per cwt. 28 0 ov O alaga | -hests 11 0 13 0 DSP COR cacccoces § ( 3 1876 ..17 0 17 3 ater eagle POE 0 0 ; 
Pearl’ yy "do. 430-480 a a — 21 0 22 0 American ...... 717.6 8 15,0 | Corn spirits, pf dy pd tl 561 6 Wainsct.|z3.18ft.cube 55 0 8 0 ; 
Brimstone, Roll.... 7 0 8 O aeae ee e. a eee Oil Seeds— on 6 & ¢ hye f.o.b. Exprtn 14 1 6 Dele & Sewn 8 Pre ae : 
Bleaching powderp tn£8 10 8 15 4sAA at Dunde a ; Linseed,La Plta.,afit 39 0 40 0 alt spirits, duty pd 12 6 14 6 Bet! Ore SE. £5 0 } 
Bora, Engl., refined 29 0 30 9 | Archangel, Crw n ne 34 e 2 : Bombay pr416lbs 44 0 0 0 | German spirits Set 0 10 0 11 Swodiee, good .... 1010 1610 4 
Cream tartar,ist ewtl06 0 106 10 | St. Petersburg 12 hd; = : 4 ponent 43_9 44 0 | SUGAR—per cwt hou bopesens . . 3 te 5 
‘ erlb 3 4 0 0 _ 9 head « ape, Fer 416lbs 476 0 6 j ji : P ee / 
Colomel..--; porte ++ 3 GUTTA PCHA—p.b . d : q Caleutta, ReA.T.3% ae 00 ae E eeereing. 13 ° us : Findaad tenis 710 10 0 \ 
I os «00 peroz 0 0 0 0 | Goo to BEONE cccons 6 PLUMBAGO— Porto Rico queseey 3 6 7 0 anada, Ist pine .. 16 6 2% 10 FF 
Potash, bichrmt. pr Ib 2 44 a ? i Weis. eln, p.t. 4 0 ; ° Ceylon, lumpperewt 12 0 17 0 Refining ' Cacsesae O-® 0 0 _ ard Soot 3 ° 10 18 i 
Hedriodate meres ay yo | Manila, fair roping. . 40 0 41 0 | pROVISIONS— Maurits a. Pay 16 9 16 6 American spruce... 7 0 1010 ; 
Prussinte, English 0 6% 0 0 | Jute, good to fine .. 17 0 19 0 | Butter—Corkperewt 0 0 0 © | gyraps, lowtogdyeli2 0 is 6 | pict Pine Planks 910 10 13 : 
Sulphate ; perton £10 O£11 0 C gs to a. < tiee - ’ > = Friesland fresh,fnst104 0 108 0 woe to good | ad ted = > 12 . ee nes Sues 08 023 | 
scipitate .. perlb 3 7 3 8 | Coir Yarn, gd. to fine 1S JOTSCY ..ncece sees 09 00 ees 4 es—Balticp millel50 0 0 0 E 
Bal-Avetos — yer Ib 06 00 Common to fair .. 11 0 1710 | Baconsngd.—Wtrird.sg 0 62 0 Oe eu tetuare : = : Quebec, perStnddo 60 0 0 0 : 
Sal-Ammoniac prcwt32 0 34 0 | HOPS,Englishp.cwt £3 0 14 0 om at caeedl 4 : 53 : Penang, Gr. and crys, 0 6 0 0 ee a mene ‘ $ 
ja Bicarbonate p. ton£5 56 0 0 2 » eC ‘ POE  woccvedeccce 8 57 Nativ ; _ duty 3s 2d per a 8 
[ae ‘ ship £2 13, £2 15 HIDES Oreos r? ° . Hamburg « 8: 6 6 a eee dey * . = . Ohio, per Ib. bond... @ 5 O11 ‘| 
Caustic, London.. £7 0 £8 0 “R. Grande ...... 0 if 0 i Hams, York ........ 90 0110 0 |" Jaggery ....117 77 9 6 10 0 | Viteinialeaf ........ 04414 : 
Ash.... perdegree 0 13 0 0 ‘Australian © 34 0 44], Irish, ............ 77 0 9 O | Manila, “superior” 11 0 11 6 | eo... TIPE ------ 06 16 / 
Sugarlead, white,cwt27 0 © 0 Cape . 0 3h 6 43 hand Waser a! aad Low brown 9 0 10 6 | Kentucky leaf ...... 0 44 010 
ar ve BRA &M. VY ‘d 5 simerick bladder : ek oo a8 ~~ stript .... 0 6 O11 : 
Sulphate Quinine— ae a A. &M.V. ’ 6 > rh Cork and Belfastdo 54 0 60 0 aaa srel eaaee 3 : . ° Negrohead—duty 46 11 2 6 
Howards, in bottle ee seeceecsccns 05 0 7 |. Ferkinandkeg,Irish48 0 64 0 Low to good brown 0 9 0 09 | Columbian leaf ; ; 
EOD Wevccvenis 19 110 ae Sage ¢s 0 5 |, Ameiee yee 0 0 @ © | Java, grey and whiteo 0 0 0] yg duty 32 per Ib. © 3h 0 2 : 
} SS eee SS ar rece 1 leh in « ork—Amer. & Cana- : avanna .......... 1660 , 
tl Pelletier's xa ehon e 4} 1 5 ah . 3} ; a dian, perbl ...... 0 0 0 0 aol en te : : 3 Cigars, bnd.duty5/0 8 0 35 0 
i German, in}ulk.. 1 4 1 4} Baa esuckeed 0 44 6 7} Beef—Amer. & Cana- Egptn.gdtofine cryst 17 6 18 3 | TURP’NTINE,pewt 34 6 0 0 : 
Sulphate, copper pt £2410 £25 10 Fast Indi 0 3 0 dian, per te........ 0000 Syrups 10 6 BO : 
} eRe 69 00 ieee Press's" Cheese—Edam, new 48 0 52 0 | Javaait..No. istoié 16 6 7 ® | WOOL—English—per pk of 240 Ibs - 
i Sulphur flour ...... 810 10 10 [apiqo-oF ams e &2 American, nhew.... 48 0 58 0 |" Guba, Centrifugal. 16 0 16 : Fleeces. Dn. hggs.£10 0£12 0 
f, j Pe 7 5 2 , good » f ‘ } q § . , gal.. * : 
| Vermilion, Eng. p Ib 211 0 0 annie matef 42 62 Gouda eeteeeeeenes 420 46 0 Fr.togd Muscovds 13 6 14 0 alt bred hoggs 10 0 1010 
COALS—per ton oe aie £6 8.0 GN tle cde dese 70 0 74 O | Reringep—For consumption wethers 10 0 1010 
} Wallsend, best ...... 17 0 17 6 ee Wien: y- 3 é 4 § | RICE—Rangoontoarr. Titlers ............ 6 00 eo «++. 10 0 10 10 : 
} COCHINEAL— Weta ys 1024 openchtr...pewt. 7 44 7 9 | Pieces ............ 13 9 16 3 “4 ee ewes , 
f Teneriffe silversperlb1 0 1 2 | gornah good to fine ; | Bengal,wht,onthespt 8 9 10 0 Tate's Cubes ...... 19 9 21 3 ee 2 Se 
1 - i Kurpah, good to fine 3 4 3 6 2 Leicester do 910 10 0 j 
l panos ees es evaee sie 11} sie Ordinary to mid... 28 3 @0 Ment yellow Jévodece 6 : : : aoe : r sees eees ; ° Z° 15 0 Colonial—per Ib. SSF oe ea 64.6 
} jGs— - Madras .......ssees 7 or export, free on boar >: , - ; 
i Aloes, Fine E. I prct.140 0 160 0 [NBtS RU DEER oe 3 0 Siam, Field.......... 00 00 eee aes 23600 ‘ona ; ; . * Fz 
i Cape, good to fine 21 6 22 6 rene Seg? ROSIN—Amer.,com 4 4) 4 rushed .......... 210 00 a in q 
Aniseed, China, star 85 0 87 6 | Mozambique ........ 6°10 | aaa * : + Pieces ......2.22: 36 89 wereesy avr. to fair O11} 1 1 
erst . 8.Wales,Scd.avr 1 63 1 7 
Balsam, Peru per lb 4 3 4 6 | LEATHER—per lb Dutch, refined, f.o.b. in Holland. 
NEY uv ababs 23 2 6 | Crop Hides 30 45lb 011 1 4 |SAGO—Pearl..pcwt 10 0 14 © | golbjoavessuperfn. 17 6 0 0 Bend steve ps -- © 9 O71 
Bark, Calisaya ...... 19 28 English butts 16 24 1 0 2 2 |Sagoflour .......... 10 6 RO 20lb do No.117 3 00 N Sen aeoneuns 0 8 09 | 
E.l. &.,renwd,Cn 10 1 6 do 28 36 «61 2 2 9 | SHELLAC—per cwt Crushed, super.,bg: 17 19} 0 0 G onyeth ee avr : ° 1 : | 
do. do. Red 0 3 1 6 | Forgn. butts16 24 10 1 6 | Orange, good to fine 65 0 75 6 — No.1 — 17 73 0 0 Gene dea +. O11 . 
Camphor, China, prel00 0 0 6 do 23 50 0108 2 1 Second ..... .. 66 0 63 0 _ No.2 — 17 3 00 Fleece ered, sup. 1 63 1 7 
Cardamoms, Malbr.gd2 3 2 9 | Cape,Aus.&c.14 35 O11 1 4 |Garnet, AC ........48 0 0 0 | French loaves, f.o.b 18 0 18 3 Sok average .. . 7 0O1 it j 
Cantkarides..per lb. 1 0 4 9 | Calf Skins 28 35 1 4 2 4 | Button, sorts,gdtofm 58 0 72 0 | American gran.,spot 0 0 9 0 N take pete os 0 7 
Castor-oil, seconds.. 0 22 0 2% do. mie 24 24 Low to medium .. 43 0 55 0 | BEET—Germn.f.o,b 13 6 13 7} atal—Sc avr if 1 
Gum, Benjmn. Sum do 80100 10 1 9 |{Sticklac, Siam ...... 35 0 36 0 |SALTPETRE— Greasy average.. 0 73 0 8 
2ds per ewt 120 0 | Dressing Hides...... 0 9§ 1 5 |SILK— ee “Bengal per ewt 163 16 6 Crossbrds.—Greasy / 
Olibanum, drops.. 3° 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah plb 12 9 13 6] E lish refined .. 20 6 22 0 Vie., good tosupr. 1 0 1 2 
Kowrie, rough .... 3 0 | Horse lides, English 010 1 2 | Cossimbuzar .... 12 6 13 0 | Nitrate of Soda ....£11 0 0 0 New Zealand fine 1 0 1 1 
cacuanha ..... 0 do Spanish p.cwt. 7 0 21 0 Gonatea .......... 12 0 12 6 |SHELLS—M.-o'P. per cwt = Medium © 9 0 10) , 
alap, good ........ 0 | Kips, English verlb O11 1 8 Jungypoor&Comcly @ 0 0 0 China, Manila, bold145 0 150 0 — Coarse. 0 8 0 9 4 
Musk, fn Tongn p'0z.85 0 90 0 o East India.... 0 9 110 Radnagore ....... - 0000 Bombay do 60 0 8 0 | WAX—E.I.Whitect.£6 0 £79 ; 
a = a etree cena iinie nian _ ag te NE ee ] 

















CORPORATION STOCKS. 











600,000! Wolverhmptn Corp* 3}\100 1053 93 


CORPORATION BONDS. 


____ (Colonial and Foreign.) __ 


1 





{Auckland Harbour Board....| os |103 5 
do -.--/ 1917} 99101 


/Borough of Napier Con.......|1914)106 8 
Borough of Timaru (N.Z.)..../1910/111 13 
ston (U.8.) Sterling........ 1899104 58 


bab ecbhashhd shhh bane se cheer 1893| 102 


Do Debentures, 1883........ 1934/1079 
\City of Brisbane (Bdge. Debs.) 1891/1035 
City of Buenos Ayres Debs...) .. | 99100 
City of Cape Town .......... .. 104 6 
\City of Christchurch (N.Z.) ../1926,121 3 
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BRITISH FUNDS, &c. 





Dividends Name. \Closing 
D | Prices. 
Jan. July..|3 per Cent. Consols .... 100} 1 


April Oct..'3 per Cent. Reduced ..| 992100} 
Quarterly. .|New 34 Z%, red. 1894 .... 10251053 


22% until 1903, then , 
2) %, red. 1923 ........ 964 963 





| Pofor Acct. Dec. 3 ..; 96% 97 

23 % red. 1906 074 38 

.. 2h Z, red. 1905 93) 94 

Feb. Aug..|Annts. 1908(RedSea Tel) 14 14} 
Mar. Sept.| Exchequer Bills, Mar. 27,\5sd par 


June Dec..| Do June, 23% ......-- 8s. 3a.d 


- CanadaGov.Inter-, , +! 
col, Rly., 1903-8 Eli 13 
Do Rupert’s La. } : 





1904 
Do Bonds 1910.. } 
Do Bonds 1913../ — 
Egypt. Govt. Gtd, 3% ..| 991005 
.. Turkish Gtd. 4%, 1855. .|107 109 
.. Bank of England Stock!316 319 
.. IndiaStock 34% red.1931 105 6 
..| Do Stock 3% red. 1948) 97 74 
.. Isle of Man 35 % Debs..' 99 101 


(United Kingdom.) 


BONDS, LOANS, AND @ |ejocne 
TRUSTS. 2 ipgene 








Metrop. Brd. of Wks % 
Stock, red. 1929*.. 34 100111312} 
Do 3 % Btock* .... 3 100 1015 2) 
Com. of Seweis (City 
of London), 1905..* 3} 100100 2 
Cor.of Ln. Bds, 87-91* 3 100 100 2 
Do, 1808-1" ....00006 3$.100/101 3 
Do Bonds, 1912" .. 3 ,100, 98 100 
Do 33% Debentures (100100 2 
Brm'ham Corp. 1946* 3}/100,111}112 
Do do, 1947*.. 3 |100,985 9} 
Blackburn Irred.Stk 3} 100,116 1s 
Brigtn Cor. Red. 1946* 3 100/074 8 
Bristol Corp. Deb. Stk 34/100, 106 8 
Cardiff Stock, 1935*.. 34100108} 9 
2\Croydon Corp. Lred.* 34 100 1094103 
Liull Cor. Stk., 1943* 3 100 108 94 
Leeds Corp. Stk. 1927 4 100 117 19 
Do do 24 100 108 10 
L’str Corp Red Stk* 3} 100 111}113 


wo 


J 


20| Liverpool Corp. Stk* 34 100, 1093104 


5|Manchester Corp. .. 4. 100125 7 
Middlesbrough Sart! 4} 100 108 
De cuvesevcsenere 35,100 105 
Newcastle Corp. Stk. | 
red., 1936* ........ 3} 100107 9 
Do Irredeemable.. 33100) .. .- 
Notting. Corp. Stk.* 3/100 96 64 
Portsmouth Corp.*.. 33,100 108 9 
Reading Corp. Stk.* 33100 108 9 
Sheffield Corp. Red. 3h 100.104 5 
S'thampt'n Corp.1945 34/100 103 5 
S. Staf. Mines ge." 44100) 91 93 
Stockton Corp., 1908 43/100 108 10 
Swansea Corp. Stk..* 33)100 108 9 
Windsor Cor. red. 1918 3'100 95. 6 


~ 


* Free of Stamp Duty. 


Name. 





jdpba bh sbsonseliavhdensauee 1902/11 14 
o 
of Auckld., Cons. Act, 79 1930117 19 






iCity of Dunedin, Debs. ...... 1925122 4 
Do Redeemable ...........- 1906|110 12 
Do Consolidated .......... 1908106 § 

City of Hobart Town Gtd. ..|1930)113 15 

City of London Ist Pref. ..../1893)102 4 
Do Waterworks .... .. 1898|106 8 

\City of Melbourne .......... 1907|107 11 
Do Go... shtsecsuss 1927|110 12 

\City of Montreal, Sterling. ...|1903'104 6 
SERGE MiGs ccxcecdcdeckmnse 1904\104 6 









TO  Zecricceccessemsacsoescens 1909|106 8 
City of Ottawa, Sterling ..../1903)106 8 
oescccsesesbenessneneeee 1803)105 7 
1904)113 15 

nh ie /1895|107 9 

f Providence Coup. Bds.)1895/106 8 

f Quebec Consolidated..\1892)105 7 

ON FRR eee 118931106 8 
Bho Of 1676 0. ccccccsccossese 1905/117 19 
Do Of 1878 .......0e+eesee0e 1908/119 21 
\City of Rome Guaranteed. ... 1958] 95 6 
\City of Rosario Ster. Bonds ..1918/102 4 
City of South Melbourne ..../1915/109 11 
City of Sydney ........ . 1904'113 15 
Do Debentures ..........-- 1912)105 7 
City of Toronto, Ster,........ 1897106 8 
Do Waterwork Debentures 1906)110 17 
Do Sterling Cons. Deb. ..../1898,110 12 
Do Gen. Con, Deb. .......- 1919 112 14 
Do Sterling Bonds ........ 1924 100 2 
City of Wellington Con. Deb. 1007113 15 
Do Improvement Loan ... ./1929/115 18 
Do Waterworks Debentures 1929 115 18 
City of Winnipeg Debentures 1907|116 18 
Do Debentures_.......+-+.- jl914'107 9 
}reymth (N.Z.) Har. Bd. Gtd. 1925) 93 5 
Lyttelton (N.Z.) Harbour Bd. 1929 113 15 
Melbourne Harb, Trust Loan 105114 16 
Do Tramways Trust. ...... wi4 111 13 
Napier Harbour Board ...... 1920, 98100 


New Piymouth Harb. Board)1009, 94 8 
New York City (Ex. 4s 1d)....}1901130 5 
Do Gold Coupon Bonds... .18¥6)118 22 
Oamaru Harb. Board Reg. ..' .. 
Do (Bearer) ..........--+++- ‘1919, 99201 
| 5 Mamicige Corp. Water.. 1907 108 11 
: o 


02 4 


11910 109 13 








London Stock Mar 


CORPORATION BONDS.—Con. 





< | Interest. 


6 |Otago Harbour Board 


c- 


1 







Do Debentur 
Port Elizabeth 
St Louis City 
Timaru Harbour Board Debs. 
Wanganui (N.Z.) Harb. Ba... 
|Westport (N.Z.) Harbour Bd.. 


All the above bonds are £100 each, with 
exceptions :—Cit 
% Debentures £500, anc 
iSt Louis City Bonds £200. 
COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Antho") Dividend 


ASKeanvran 
i 


ao 
ot pat oes 


- 


the following 





£ | vA 
100,000 Apr.& Oct.| B. Columbia, 
| 1804 6 


150,000 Ja. & July| Do 1907 

250,000 Ja. & July|Brit.Guiana.. 4 

500,000.Ap. & Oct. |Car 

5,463,900 My & Nov.| Do 1904-5-6-8 

6,536,100 My & Nov.; Do Insc, Stk 

3,095,022 Ja. & July | Dv 
| 


ere 
eo-t 


3,095,022 Ja, & July! Do Insc. 1910 
629,400 Jue.& Dec.| Do Dbentrs, 


Dodolnse.8k 34 
DoRd.1910-35 
Do Insc. red., 


4,370,600 Jne.& Dec. | 
1,363,100 Ja, & July 
2,636,900 Ja, & July 


y.| a | Dec. | 


255,400/ Apr. & Oct. |Cape, 1900.... 6 
7,407,700 Apr.& Oct. 
2,615,600 Jne & Dec. 
2,000,000 Jne & Dec. 
951,100|\Jne & Dec. 
600, Jne& Dec. 
800, Jne & Dec, | 
805 Jne & Dec, 
194 Apr.& Oct, 
200,000) May&N ov, |Ceylon 
1,866,000 Feb. & Aug) 
150,000/ Mar& Sept 
140,000 Apr.& Oct, |Jamaica....... 


Do 1879...... 


Do 10-40 Deb. 5 
Dolus. Stk '83 
Do4y, Cns. Ine. 

4 


Fijian Gy. Deb - 


Ja. & July |Manitoba,1910 6 
400,000 Feb.& Aug, | Maurits. 1895-6 6 
100,000 May& Nov. 
700,000! May&Nov.! Do Consl. Db 

1,300,000 Mar& Sept 


Dol 8kg.Fd 


Sri ere Oe 


Do Debs. 1926 
1,666,700 May& Nov. 
496,748 May&Noy.| DoCons. Inse 
2,177,906 Apr.& Oct.| I 
922,900 Ja, & July 


| -Ja.&Jly.|New 8. Wales, 


9 













N. Brunswick 


Ja&Jly. | Do 1885tol 902 
1,000 000 Ja. & July | Do2% drawgs 
7.201,000\Ja. & July| Do 1903-10 .. 

813.700 Ja. & July| Do 1882 Loan 
8,000,000 Ja. & July} Do Inscribed 
16500000, Apr.& Oct.! Do Inscribed 

150,000\da, & July |N. Zealud, 1891 
1,000,000 Ja. & July 
3,069,000 Quarterly 

600,000 Mar & Sept 
1,000,000 Jne & Dec. 
3,500,000! Mar & Sept! 

524,000| May& Nov. | 
4,214,100 Quarterly 
17702811| May& Nov. 

800,000 May& Nov. |Quebec (Prov) 5 

860,000| May& Nov, | as 

878,600 Ja. & July| Doli9...... 
Ja. & July} Do 1912 
. & July Queensland, 


‘098! *Feb. | Do 1870 . 
*og8| *Feb. | pe 1871 ....5 | Ww 
*o98| *Apr. )o 1872 ....5 | 96 . p 
=a mS | Do 1873 .... 5 |1003 1} Nottingham&Granthm, 
*181| *Apr. | Do 1875 .... 
Not) appld.'8. Dom co, 69 
iy! PurlorDwg\Santa Fe,'s3-4 6 | 95 


Do 1914...... 4 
Do Cons..... 5 
Do 18¥1...... 


Do 18:9...... 
DoBds C.1802 £ 
Do Inse. Stk. 


_- 


Do In. 1915-24 
. & July |Sth. Australia, 


Do 1889-1920.. & 
Do 189 -1916.. 
Do 1929...... 
1,365,300 Apr.& Oct. | 
6,982,600 Apr.& Oct. Do Inscribed 
Straits Setts. 
Tasmnia. 1895 6 
Do 1893-1901.. 
Do 1008...... 


100,000) May& Nov. | 
102,500'\ Ja. & July | 
700,000\ Ja. & July | 
1,946,650 Ja. & July 
1,000,000 Ja. & July| Do 1886 Loan 
250,000) Mar& Sept 
370,000, Mar & Sept 


— 
oe 





Do Debentrs .. | e- | Do(Mass)'88 


Victoria, 1891 6 


cowameS 


Do 18099-1901.. 4 
.& July| Do 1904 
DoRly.Ln.’81 4 
| Do Insc. Stk. 4 | 
924,00 Apr. & Oct.| Do Lns 1882-3 4 | 
9,035,700 Apr. & Oct.| Do Inse. Stk. 4 | 
200,000 Apr. & Oct, 
404,000 Ja. & July 


mo 


Qrtrly. | 2i | Jan. |UruguayUnfd | 
io. .... 328] tae 
.. | « | DoStr.Loan 6 | 84; 
Pur|chase | Venezuela N. 
| 


|Westn. Aust.. 
Con. Debdt.. 3 | 54 





THE ECONOMIST. 


re 


kets Price Current. 


FOREIGN STOCKS, &c.—Con. 





| " —. 
—-—|-—---- { — 


Apl Oct} 1g April Brazilian, "63 44 9910 





Marsep) 1 Jan. | Do 1865 1100 
Feb. | Do 1871 ....4 
Jan. | Dos? .... 
April | DoGld. Ln.79 44) 98 
*June.| Do ‘83 Loau 44) 97 
P.orD.| Do 1886 .... 5 [102 
.. | Do1ss8 ....5 | Of 
| *July |B. Ayres, 18706 | 9010 
Jan. | Do 1873 .... 6 | 
*Jan. | Do '82 &'86 6 | 97 


l*Sept. | Do 1883 .... 6 | 97 
*Jan. |\Chilian, 1867 6 |102 
Nov. | Do 1885 .... 4})101 
IP.orD.)} Do 1886 .... 44)101 
P.orD.| Do 1887 .... 4)/191 
Jan.'89 Chinese Ser. A ¢ {106 
\Jan 91) Do Series B7 {109 

|Mar'yv1| Lo Redeem, 
March, 1895 6 |105 

|Apl.’91| Do Redeem, 
| June, 1805.. 6 107 


'79| Not| appld.|Colmbian, ‘73 43| Se 


*Oct. |Cordova, Prv. 
of, red. 1919 6 2 

June | Do Bonds .. 6 

|} ysxus \CostaRica ‘A’ 5 | #1 

| 1808 | Do“ B”.... 44) 90 





11°64! Dee. |Danubian, '67 8 |103 
‘ysin’ne| ..  |Ecuador ...... 24 
.. \u'ne| .. | DoLd.W'r'nts | 23 4 
May Nv| Susip'd ( |Egypt. Unitd. 4 | 803803 
Oct) Jully "85 ¢ | DoGoy. Pref, 5 |100 
Ine Dec! PurlorDwg| DoStateDom 5 |101 
Apl.Oct! PurjorDweg Do Daira.... 4 | 76 
Dec, |EntreRios,'86 6 | sd 


| Dec, | Do Cnt. Rly. 6 {101 
Noy. |Greek Inde-_ | 
\ = 5 | 95 


2 Jo 1881 ....5 | 82 
7, Dec, | Do lsst .... 5 | 82 
y.| Pur orDweg| Do Monoply. 4 | Tis 2 


PurlorDwg Guatmala .. 4 | 58 6o 


.. | 1896 {Hawaiian ..6 | 9102 
73) Not! appld.| Honduras, ‘67 1 
73) Not| appld.| Do 1870 .... 10 103114| 
1g | *July |H'ngarian,'71 6 99 201 
1 


*Oct, | Do 1873 .... 4 |100 


. diy. n'ne| .. | Do Gld. Rts, 4 | 83) 4 
Pur\orDwg 


100 





*Dec. | Do 1862 Ma- 


| | rema, Rail. 5 | 95 7 
7 | *Apr. |Japan, 1873.. 7 |110 13 
“Flyin'ne| ..  |Mexican, 15863 | 393 93 
Qrtrly, |n’ne| .. | Do 1888 .... 6 | $0490 


on Nicrgua, 19196 | 95 
| *July |Norwegn. 1878 44/101 


.. |*Oct. | Do 1880 ....4 |102 4 
Pur orDwg| Do 1886 .... 34/98 109 
Ja. Jiy.| 24 


*Dec. |Orange Free | 
| State.....; 6 |107 


|/Paraguay, '86..| 39 41 


' 
| 
| °° | Do L.Warrnts | 


. |Portuguese 3 | 6+ 
Apr. | Do 1881 .... 5 |100 


Apl.Oct|n'ne .  |Russian, 1822, 5 | 06 


|*Aug.| Do 1860 .... 44) 97 


9 
13 |preh’s| Do 1869 ....3 | 74 
May Nv|Red. aftr's2 Do 1862 ....5 | ¥ 


*Jan.| Do A.-D., 644 | 98100 
| *May | Do do 1866.. 6 | 95100 


15) *Aug. | Do(Nic.Rly.)4 | 86 


Dec. | Do N. Coly. 
Rly Mort.. 5 {101 


| Mar. | Do W. Coly. | 
| RILMrt.Bd. 5 | 95 
| Dec, |Santa Fe and 
| Rasta. Rly. 


P.orD.| Do1877, Def. 





| | DoGen. Debt 


\(U.8.) Louisna. 
| Stamped .. 


ee 1894 5 
| BO. csiosis 1900 ! 





| | 





525,000 Ja. & July | J 


FOREIGN STOCKS, BONDS, & 


(Coupons payable in London.) | 


Divi- |t> | Next 














. |Argentine, 686 |102 4 
DoP.Wks'716 |100 2 
Do RI. Ln.'81 6 102 4 
Doisk2z Loan 6 '99 101 








Do N.Cent. Ry. | 
Ext. Gov. Bd.5 | 98 & 
Do 2nd Issue5 | 90 2 


May Nov. 
or. Oct. 
yNov.|.. | .. |Belgian 1874. 






* The drawings are yearly in the case 
stocks to which asterisks are prefixed. 
almost all other cases where there are draw- 
ings half-yearly. 


FOREIGNSTOCKS, BONDS,&c. 
(Coupons payable abroad.) 
1 80 e 


Name. 


Fund 
Next 
= Drw'ng 


a | Sinkin 


© 


to % | 
warterly| 1 | .. |Argt. Hd Dols. 6 | 68 
an. Nov ne ** lAust.SilverRts5 | 65 





Next | Closng 


| Draw-| Name. |Prices, 
ing. | 


| 
ix | 
1 Jan, July) .. | -. |DutchCrts.ex,’ 


Ol 10g) 1: 









112 15 


Apr. |Peru.,'70Crts. 7 | 15)16 
tg) Not! appld.}_Do '72 Certs. 5 | 14 144 
Ja. Jily.i\n'ne r 












6) 117 


| Dec. | Do Exten... 5 93 100 


| | Mort. B’nds. 5 | 93) 44 
.. | Dec. |Spanish...... 2 | 484 94 
14 | Dec. | Do Quick- 
| silver Mort. 5 |103 

a Do 4% Bonds 4 | 71} 14 
*Mar. |Swedish 1878 4 |100 
|... |*Jan. | Do 1880 .... 4 |102 
4 *July.| Turkish, 1854, 
| Egyp. Trbte 5 | 99,01 

1 |Suspd.| Do 1871,E.T. 43) 80% 12 


| | Egy. Trib. 6 | 92% 33 
Qh Feb, | Do Priority 5 | 81 
.. | Do 1858 Reg ..| 24 


a 


| 
| Registered. ..| 14 
| 


oO oe 
© 
S 


L BD. caces 1889 6 1100 
. Os cuexe 1891 5 |102 
LD caven 1805 5 |106 


Closing 
Prices. | 


ic 


n'ne| .. | DoPaper 18705 | 66 
n'ine| .. | DoGold .... 4 | 899 
8/91 3 


[ Dec. 1, 1888, 





FOREIGN STOCKS, &c.— 


Divi- 
dends | 
due. | 





Quarterly, .. 
quarterly 

Jan. July! .. 
Jan. July, .. 


do 


| Virginia 
| .* De, 
sn 


RAILWAYS. 


ORDINARY SHARES AND Stocks, 


Authorised 
Issue. Name. 


£ 
10,857,931 Caledonian Cons 


2,608,027; Do Def. Ord. No. 1.... 


14,991 Cornwall 
13,782 






13, Do B\ untils 
600,000 Cornwall Mineral 


1,400,000 East Londou Cons....... 
2,642,000 Furness, Con. Ord 
4,927,920 Glasgow & 8. W.Ord.Cons 102 
12,408,846 Great Eastern Ord 3 

937,073 Great North of Scotland 
10,384,517 Great Northern Con 
DoAs Arecy. no diy. 











Do B1 untils? 


2,304,180) Do Df 





| Do Dt 


6,281,830 Metropolitan Cons 


7,603,353! Do Ordinary 


2 





466,738 Shropshire Union 





2,9! 


BREMED, | Ve dpot scenes Do. 


Shrewsbury & Hereford 


“Autho- | — 
rised Name. 
Issue. 


£ 
376,499] Brecon & Merthyr 
608,675} Do 


382,000) Do do. 
625,000| Do 3rd charge 


2,708,890| Glasgow & 8,. West 


8,524,409|Great Northern. 
9,711,228|Great Western . 
4,029,830} DO ....eeeeees 


969,674 
404,791 


+} 25,644,663 Lond. & N.-West. ..... * 4 |131 
1,000,000 Lond. & 8.-West. A.... 4 
6,700,372} Do do B ...... 





798,383! Do 
695,000 London, Tilbury 


608,520 


300,067 Rhymney Perpet 






RES, 


SALES 


awe 


Name. 


12guilders.. 24) 76 
° Pee 102 : 


‘ |Italian, ex. 25f 5 | 955 
Seared oe pean Con. 
uarterly) .. | -. |U.8.Fund.1891 4) 100}10 
Quarterly! .. | ee Do. Fund. 1907 4 isorstt 
| 
| 


Be | DoN. Fnd_1905 6 
- | DoNwFndRegé | 39 41 


bo ASA reev. nodiy., ) 





ee 


Great Westn., Con. Ord.\1502 13 
3! Highland, Ord Con. ... oe 
300,000) Full, Barnsley, &c., Shs. 
72,905) Lancashire & Yorks. Con, 117 18 
J Lond., Brighton,&ec. Ord, 142 
2,304,180) Do prt Df recy.no div. 
U until6 is pd Pf 
393,395) Do Con, Rights Certs. ..| 2 
82) Lon. Chat.& Doy. Arb. Stk. | 2% 
7) Lond. & N.-Western,Cons. | 169 
Lond.& 8.-Western,Cons. 139 40 
Lond., Tilbury, &c. Cons, 126 29 
: Man., Shef., & Line. Ord, 
5,833,836 4 | Do otf Df rec. no div. 
untilé%is pdPf 

920,000) Mersey, fully paid, £20.. 





‘ 
7 





2,640,915) DoSurplus Land Stk.. 
2,250,000) Metropolitan Dist. Ord.) 32 
28,279,567 | Midland, Consol. Ord. .. 
5,180,868 North British Ord. Pref, 
24,201,565 North-Eastn., ‘* Consols"’|161 
25,000) North London, Cons 
3,230,140) North Stafford., Con... 
360,000) Rhymney................ 200 6 


1,045,680\ Somerset and Dorset .... 
3,008,690 | South-Eastern, Ord. .. 
0,760) Do Pfs Df. ree. no div. 
2,950,760! Do Df \ until6Zis pdPt 
1,678,000' Taff Vale “Stock” .. 


Lanes LEASED AT FIxXep RENTALS, 


b _ Leasing 

Name. Companies. Prices. | 
Birkenhead ............ \L&NW&GW 125 7 
London and Blackwall |Gt. Eastn...)132 188 | 
occcee+ | k08 186 





Railway & Canal .... Gt. Northn. 124 126 | 
6% Rent Charge...... L&ENW&GW 175 180 | 


DeEBENTURE STOCKS. 


6,892,006|Caledonian.............- 4 
343,000|Cornwall Minerals .... 
437,100| astern & Midiands.... 44 
645,000| East Lond., 2nd chg. A 4 {114 


200,000} Do Guaranteed ...... 3 
250,000} Do Whitech. Extn.Gd. 2 


1,643,347) Furmess ..........-.5++ 4 (126 


6,037 ,525|Great Eastern.........- 





2,789,745] DO ....ccrccccesseees f 
9,376,472| Lancashire & Yorks.... 

689,000] London & Blackwall 
1,306,239) London, Brighton, &c. 4 |1% 
4,318,922; Do Perpetual ........ 
Bee), tee Lend. © rat., &e., Arb. 4 
) d 








& 
7,196,727|Mane., Sheff., & Lin. . 
2,203,3)1|Metropolitan ........-- 
BBB,968) DO .....cccsceccccers 
1,211,625 Metropolitan Dist. .... 6 
FIT COG] DO wccccccccccscccers 
17,637,607|Midland .........000e: 
6,276,484 North rr 
782,965) TIO 6c an ban ence peace 
DE: consabesnsyéeeqoes 
12,360,060, North-Eastern ........ 
SEINE D0. ccsnsnerpanse onos 
964,366 North London ........ 
1,831,001 North Stafford. ........ 


1,067,670\South-Eastern Perpet.. 
4,342,440| Do do ..........00++ 

482,300/Taff Vale .........-++++ 
120,166/W. Lancash. Permanent 6 
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& eee, OO OO —————————————————————— 
“4 
k RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCKS. BRITISH PossEssiIoxs. Amegican Stocks.—Con. Forzicn Rattways, 
+ | te “| a =. he 
tho- ‘ | Closn £ | fe | o¢ 408 | . Clos 
ood Name. \Prices,| 1,330,000; Atlantic & Nth.-Westn. | 7 Name. ig 3 \Closns | Ea \3 Name. Prices. 
Issue. | ao aot ies Me. Bonds .. 6 Hee, 32) ae Sa; | <cS le 
3 ——__—— ee 625,130, Buffalo& L. Huron£10 sh | 123123] NE Sew 75.000 Alagoas. ae 
i Gtd... 4 |193 128 297,600} Do ist Mt. Perp. Bds. 5} 131 133 3 y Y, Red rt 640! 0 Alagoes, T.. ¥ fa. TZ... ‘| 1ehirh 
3,007,164 ‘Caledonian Cons.Gtd... 4 133 Ja2| 468,158) Do Bonds, 2nd Mort. 5} 131 133] 1,360,000, DoChic.&1.8.1stM 5 1921/102 105 | 9 37,000 100 Argutue Gt. W. Deb. Stk| 93 97 
1,116,000 Forth Bridge -...;...-- 4 (122 124)  §00,000'Canada Central Ist Mt. 6 (106 107 |23,400,000, DoChic.&P.1stMt. 6 |1921/106 108 |“*"g5'999, 2 Arica and Tacna, | “3 % 
779,125| Furness Cons. Gt¢ sia 4 190 122) 365,000000|Canadian Pac. $100Shs. 7 | 54 44] 1,300,000, Do Wisconsin and | 90,000| 20 Bahia &8.F.,L.. guar. 79! 21 5 
936,450 Glasg. & 8.-West. yaaa 4 122 a4 7,191,500! Do ist Mort. Bonds.. 5 106 8 j Minn. 1st Mort. 5 |1921'101 104 14,906 20 Do Timbo ‘Br oe. fe} 15 = 
473,031,Gt. Bastern Rent Chge. 4 |121 133) 3'o93'700| Do50 Yr. Lnd.Gt. Bds. 3}! 954 6b| 5,000,000, Do Termnl. Mtge. 6 |1914)103 105] 50/009 9 \Bibao R. & Cant. Ri. {| ‘o 
4,900,500 Pernt gi’ ‘ > i= 750,000) Do Algoma wered? 44 2.049,000 nee ly . ” 11.2 "2501 20 Brazil Great Southern. 134143 
3,04 , a isk Bae | Ist Mortgage ...... 5 104) 54 div. Ist Mort. .. 5 |1926 3 9 7 
7,610,878\Gt. Western, aoe ¢ ng 5 1156 157 100,000 Caraquet Ist Mt. Bnds. 6 | 65 70 | 1,528,000 Chicago & Tomah .. 6 |1905 112 17 my re eA ste A Custeel 
16,369,789' Do © ensornceees Wse. : 154 oo 175,000| Demerara Orig. Stock.. | | 80 85 |18,000,000,Chic. St Lou, & N. O. 5 |1951|/120 123 | 754 4491100! Do 6 % Deb. Stock 
1,404,920 Lancashire & Yorks. .. 4 |124 iss, 000) Do Perpetual Pref. .. 7 |137 42 | 6,260,000 Cinn. Wash. & Balt. 3,600,000 | 100, B ° Ayres Gt. Southn, 1L.|206 208 
794,040) Do... ie nes Gia & he 12,0 Emu Bay & Mt. Bischoff 5| 5 6 Ist Mortgage .. 44)1931|100 102 |*"t45'999, 101 Do Extension. 1800 | Mae 
1,955,860 Lond., Bri., N Wai oo oe 125,000| Do Irred. Deb. Stk. .. 43/103 5] 3,040,000, Do 2nd Mortgage 6 |1931) 66 70 60,000 10, Do do 1302......| 17°18 
15,100, 406 London Ww. ‘S “ ia’ a 125 310,200:'Gd. Trk.Georg. Bay,&c.1M 1102 104 110,000,000 Del. & Hud. Ist Mt. » | | 100,004 3) Do 2nd Issue 10} 11 
797,981' Lon. &s Lin i tPe 3 126 21,000,000'G. Trnd. of Can.Con. Stk 10$71 Penns. Division 7 |1917 138 142 2,000,000 100! Do 6 % Deb. rae 131 133 
1,066,083 Man. § hf. ‘& nis | 136 5,220,000} Do Guaranteed ...... 4 | 71 72 | 1,000,000; Do Mt. Bds(LonIs)7 |1894/112 117 350,000 ino B. Ayres & Ensenada L.| 
1,797,428, Do Rent C eres ezin 44/128 3,218,149} Do 1st Pref. Stock .. ..| 67} 8) | 2,000,000) Do Mort. Bonds.. 7 |1894100 14 Ord. Shares 158 61 
"350,000 Met. Dist. Ba eT 2,327,795| Do 2nd do............ «. 47 48 129,575,000 Den.& R.G.1Con. Mt. 4 |1936| 79 80 35,000! al Do 8 % Pref. Shares. "| 18 19 
| ete ieee’ “is oF 7,168,055! Do 3rd do... ...e..see os | 204208 | 2,000,000 Detr,G. H.& Mil, Bds. 6 |1918114'17 | e99%900 100, Do & 2 Deb. Stock ..._|114 16 
300,000} Do Fulhe ae a ch. 7 500,000! Do 2nd Equip. Bds... 6 {128 130 | 3,200,000 Do Con. Mortgage 6 |1918 114 17 114,652 100 B. Ayres Northn., L. Ori 70 74 
350,000) Do Midlanc Wath a 4,270,575, Do Per. Deb. Stock .. 5 {121 123 ry 500, 000 Galvst.&Harris.1Mt. 6 |1910 105 107 105,150 100 Do 89 y Preference . 199) 26 
1,250,000} Do Perpetual Gtk 1,791,373! Do do do. 4 | 93.94 | 3,934,000 GrandRapids&ind., | | 


Midland Con. Per Rt. Ch. 


21 350,000) 100) Doe ¢ Y ? Deb. Stock | 102 106 
e $6002 Do Guaranteed Pref.. 
! 6,094,577 o Guaranteec 


2,756,900' Do G.W., Per. Deb. Sk. 6 \115 117 | Ist Mortgage .... 7 |1899)123 7 M 20 
1,000,000) Do Bonds, payable '90 6 105 107 | 2,006,000/I1]. Cen. ist Mt. 360,000)100| | Do 5 _ Deb. Stk. =. 
7} 2, . 1,000,000; 100 B. Ayres & P.7 % Pref.|131 33 
413) North-Eastn. Cons. 450,000, Hamilton&N.-W.1stMt. 6 |110 112 Chic.& Spring. Div. 6 11808 114 117 | 1’319'3401100| Do 7 , Deb. Stock . 138 10 
+ tO 000 Do Stock. & Darl. 540,000 Manit’ba& N.-W.1Mt.1933 6 102 5 | 2,500,000| Do Mort. Bonds.. 3}] .. | 96 98 604,800|100|_ Do 52 Mercedes Exten|1103114 


} 
t 
1 
t 
+ 
4,623,884 North Brit. Con. No. 1. a 
5 
6 


100,000! Melb.& H. BayUd.Ob.Bds 5104 6 | 3.000,000| Do Gold Bonds .. 4 |1952|102 4 
625,000 Mid. of Can. Str. Ist Mt. 6 (104 6 | 1,700,000\Ind. & Vine. Ist Mt. 7 |1908 125 130 
561,300} Do Cons. Mort. Scrip. 5 105 7 1,450,000 Do 2nd Mortgage 6 |1900,/106 110 
172,600, Mntrl.& Chapln, Ist Mt. 5 (104 106] 3,000,000, Lehigh Vall.Con. Mt. 6 |1923 128 13 
150,000! Montreal & Sorelist Mt. 6 | 10 15] 5,000,000 Long Isld. Gld. Bds. 6 [1931115 18 
400,000 Nwfndid.1stMt.Ld.Fds, 6 | 55 60 |20,000,000| Louis. & Nash. Bds. 6 |1930 112 14 
600,000: New Brunswick 1 Mt. 56 100 2 2/000, 000! Do Snkg. Fd. Bds. 6 | a 108 10 


1050,000! Do do BandC 

3,152,747, Do West Hartlepool... 

1, 170,000 North Stafford., £20 pd. 5 
40,000 S.-East (Rd. Ans. )£1 06 pd 
984,300 Do Consolidated Gta. 4} 136 138 


600,000 100) B. Ayres & R. Ord. Stk. at 66 

60,000, 10} Do7 % Pref. Shares .. 

90,000! 10} Do Sunchales Ext. Shre etied 
200,000) 6 Do Tucuman Extensn. it 123 
133,000|100|_ Do 5% Deb. Stock ....|128 30 

25 = 10 B. Ayres & Val. Transdne 

Rly., L., 7% Pr ef. ....| 83 9 




































































































| 250,000! New Zea., Mid. L. £10sh. «- «+ | 5,000, 000| Do. ist Mt. Bonds, tr . di 
PREFERENCE SHARFS AND Stocks, WITH 850,000 N. of Canada Ist Mort. 5 |107 9 N. Orl & M. Div.6 1990) 116 118 2,090,000 190 Cent Argentine, L. g. 7% 7 vi38 tf 
‘ | DivipNDs CONTINGENT ON THE PRoviTs 150,000, Do Pref. Stock ...... 6 | .. .. | 5,000,000, Do 10-40AdjstBds. 6 |1894 103 105 799/000|100|_ Do 6% Debenture Sik. 158°1a8 
‘ | OF EACH SEPARATE YEAR. 100,000} Do 3rdPref.Bds.A.&B 6 | .. .. 2,500,000' Do Gold Bonds .. 5 — 95 97 136, 000! 10|Cen. Urugy. of M.VideoL, 14216 4 
f eeidiiee 7 117,500} Do lst North. Ext.Prf. 6 106 8 | 1,000,000 Memphis & Chariles- 550,000 100| Do Per. 6% Deb. Stk. 143 145 
5 & eas\celedonian, Pref, No.1 4 hau o9| 428,850; Do Debenture Stock.. 4 | 90 92 | townGold Bonds.. 6 |1924 107 9 21,260| 20\Cond. d’Bu, L. gtd. 7% ||| 144164 i 
F @  --\y yr ow ito re 135}, 400,000 Ont. & Quebec Cap. Stk. 6 [124 26 | 1,382,000 Min&StLou.Gld. Bds.6 |1921 100/100! Copi . ; ) 
| 9946342} Do No.2 .........66- 4 {118 120 a ee 4 4 > 8,400/100'\Copiapo ................ 48 52 
i yy - 5 144 46] 3432,191| Do Perp. Deb, Stock 6/117 19] 3,035,000 Minn.and Pacificlst | 20,000) 20/Cordoba Cent. (L.), Pref.| 24 25 
E 1,639,890] Do ao ican eeeree § trt 676,000 Quebec Cntl. 1st Ine. Bds 6 | 95 97 Mort. Bonds .... 5 |1936) 96 98 40,487) 10;Costa Rica — 5 
; ) eee Det - Minerals .... ;\19 20 5,500/St John & Maine Shares 30 35] 7,400,000 Minn,SaulteSt Marie 15,447| 20|DonnaTherChris, L.7% Pi + 
560,000/Cornwa Midiand 2 6178 8 50,000| Do Debenture Stk. .. 5 |108 10 &At.IstMt.Gld. Bas 5 |1926) 9092 | 99760) 16 Dunaburg & Witepsk. L.| 18 19 7 
240, ,000| nee -~ eh 4 3 81 200,000' St Law &. Ott. Ist Mort. 6 | 90 92] 9,628,000 Minn. & N.-Western 129° 760 161 Do istered pe i7}184 | 
1,300,750) Furness at Kas: me 4 650,000/Tas, Main Line L. Deb. 4 | 80 82 ist Mt. Gold Bas. 5 |1934' 99 100] 199'990| 20/Dutch Rhenish.... 18°19 H 
i} 350,000} Do P ref. toc ; 4 260,000' Do Preference ...... 6 .. .. 119,250,000 Mis. Kan. &Tex.1Mt. 7 |1904) 90 96 668,000 | 100 East Argentine, i. ree eae i 
: 1; , 20% 000} —  8.-West, ; 324,000 Temiscouata 1st Mt Db. 56 | 95 7 | 3,000,000| Mobile& Birm.1st Mt. 5 |1927/ 95 97 | 350:000|100/ Do 6% Debenture 61% 110 13 | 
t i| Sr ee \G . wee jes a 719,000 TorontoGrey Brace, Bt . 1,000,000 a Gulf |1926'100 102 26,000! 10. Gt. Stn. ‘of Spain 79 ‘PfShs = i 
i} Be oa 2... of Can. Ster. Bds,1stMt 6 | 90 92 Gold Bonds ...... 6 {1926 1 02 stot i 
| 5,038, one oa , Com, F rt 4 532,000 Wellgtn. , Grey & Bruce 30,000,000! New York Cent. Mt. 7 |1903 131 136 308, 360 al heen ponents ac hi 120 22 
: | * 0,000 Do 1881 4 Ry. of Can. Bs. Ist Mt. 7 |100 102 }16,656,000) N.Y.,Lake Erie, &W. | 165,000|100|_ Do 62 Exten. Deb. Stk.|112 14 
| a 903} Do 4h © till’93, then. 4 | 140,000! Wellgton. & Manawatu | ist Con. Mt. Bds. 7 |1920,135 140 12 500 20 Im Braz. Nat. * Nova 
} 1, ol Do Issz >" tae Shares, £1 pee capes 2 13] 3,718, 100) Do ist Cons.Mort. | ; int gtd. 7 - 8h 9 ; 
| omen Do + > ele ai a ee 4 400,000| Do do Debentures... 5 |L04 106 Fund. Bonds .. 7 |1920 133 36 32,000! 10! ls Cae Gentes": 7 7] iy 
| '556Gt, N. of Scotland, A.. 4 220,500 Wind. & Annap. Pref. | 33,597,400 Do 2nd Con. Mrt. 6 |1969) 99 100] 379° 000/100! Do 5% Debenture Sik.| 96 8 4 
| a4 Na Northern, Perp. Prf 4 Shares, £20 paid...... 5| 4 5 |14,447,000N.Y.Pen.&OhioIMt. 7 |1905 33 38h] 412'500| 20| Lemb.-Czern.-Jassy, ¢.57| 16817 M4 
a an sala Western, 0 on. Pref, & {1 200,000 Do Debenture Stock 4 | 68 72 /14,500,000/ Do 2 Mort. Bonds ..|1910) 8 94 40,000| 20'Lima, Limited . 7 7 i 
teen 187 lane & York. Con. Pref. 4 30,000,000|_ Do 3 Mort. Bonds ../1915) 3 3h 2,254,720|100| Mexican, Limited ||" ” 4534 5 
1/348, 000 “Do Pref. Stk., Con... 4 | on te Pinas < po po Cee \1951 119 21 | 2,554, 100/100 Be Ist Preference 87. 1159164 | 
| 130,000! Do Pref. Stk., 1882 .. 4 7 7 ( ort ° 1,011,960) 100) 0 2nd do 6%.......... 724738 
a ion’ 315 L., B, &S.C.Con. Pref, 5 AMERICAN SHARES AND Bonps, : | _ and Ext. Bonds 6 | 1934 109 111 | 2'000,000'100| Do 6% Perp. ‘Deb. Stix. |128 130 i 
é | 2,000,000! Do znd Consolidated 5 = —__—_—_—_—_—_—_————— | 1,500,000; Do Adjustmt. Bds, 7 |1924)111 113 266,500) 100 Do 2nd Mortgage 67 104 106 } 
t | 6,331,169 Lond., Chat. & Dov. Arb, 4 |102 2 ' \F |, 1 ~ 359, 000 — — —_ 6 1921 119 121 60,009) 4/Midland Uruguay \L.} ..| 3 3 i 
Vows : . ‘ 66 . 0- * sng ) cG t 
(RE RC _— 23) Prices P| and Mortgage -. 6 {1935 112 118 |*"Go;o0o) ‘sol Minna fie Te ek Til oe as 
8,945,000 London & 8.-Western.. 4 |124 126] Issue. <2 “eo a PRP Swed: my 9 ; roel - = 26,5N5| 20 Pee Liege ; y the : 
% 96 9 oe ——e|oewee | SD, ) ” ‘ t 
' 1,600,000 Do do, 1884 pees ene # /122 124 t SHARES. ry “4 54,000 Oregn. &Cal. iMt. Bds 6 (1927! 99 100 10, aoal wo! 4 —_ Belgian 12 13 ; 
PT Ria Rs ycis MP 3 Mp 1g] soo Alsat’ Arcret 16 | 9 xo [iano Rann Say, ii @ 100m foe | 13am fata allwayy | Sa 
f 1'080,000/ Do 1874... 8 |141 43] 1,566,600/ Do B Ordinary...... 10 | 2 3 | 5,000,000 Pen.Con.8k. Fa. Me. 6 |1905 120 25 40,000, 10/N.-E. of Uruguay, L7 13)14 ; 
t | 1,500,000 Do 1876 ....... ...... 5 1137 139] 1,500,000 Ala., N. O. Texas, &c. 10,000,000) Do 44 Gold Bonds 4?/1913)109 111 6,120) 20|N.-W. of Uruguay, = 9 i i 
i 1,000,000, Do convertible, ‘88 .. 3 {135 137 A Pref............. 10 | 1. 14 {15,500,000 Pennsy}. Co. 1st Mt. 4: '1921/108 10 | 600;000'100| Do 6%, Ist Pref. ‘Se. : 76 79 
I: 1,380,000 Do convertible, '89 |. & \128 30 2,500,000 Do B Deferred...... 10 4 4] 2,400,000 ree orteas one . _ on 300,000,100) Do 54 2nd Peltareaes 46 49 { 
‘ « adit See - « x 3 oledo Gol 4 ~ 5 340, 0¢ » 100 « 
, 250, 5000 ee Inred. 1804 Ph caeat 4 fs iB 20,600,000 Central of New Jersey oe 90 95 | 7,000,000 St Joseph andGrad. | 59, ‘O00 "0 Ceara ea iT i 
1] 200,000 Do do | 1887........ 4 {112 114 ]68,000,000'Central Pacific. ....... 34 5} Wn eran, © | O° 108) £4,000) 20| Palermo. Mars.&Trapan) = 
: | 1,500,000) Met. District | ¢@ 30,904,261 Chic. Mil. and St. Paul 0 643 63] 1,100,000 St Louis & San. Fran, | 200,000 100' Porto Alegre. &c. Deb. St. 
H | 93,237 417| Midiand Con. Per. Pref. 12: 21,540,983' Do7 % Preferred..../100 |105 7 1st Mt., Miss, &W. 6 ‘919 115 125 | 1,500,000! 20 Provl. Orel- -Vitbsk gtd. BY : 193 
\) "3,850,198 North Brit, Con. No. 3 4 1118 120 [11,246,971 Cleve .& Pittsbg.Gar.7% 50 | $0 8t_ | 5,700,000 Do 2ndMt.,B.& C. 6 1906110 120 | ” go,as0 = Quebrada Ry. L.& Cpr. L, 6 64 
. 2422. 485| Do FE. & G. Pref ~~" 1130. 132 [45,500,000 Den. & RioGnd.Cm.Stk. 100 | 1617} | 1,567,500/St_ Louis, Ark. and | 330,00" Do 6% Deb. Stock | 90 95 
4 | "418/890! Do Cony, Pref., 1874. . 5 |143 145 [23,000,000 Do 5% Preference -./100 | 44454 Texas ist Mort... 6 |1936) 90 95 | 1,200:00 {109! Recife San Fran gta. 104 7 
) / 9,990'889' North British, 1875 .... 44/129 31 |27,500,000' East Tenn., Virg., &c., 6,000,000 St Louis Bag. 1st Mt. 7 |1928|133 36 a1.(@ | 90] Riga and Dunaburg .... 144154 
i | ‘700,111 Do Conv. Pref., 1873 ahli20 32 Com, Stock ...... 100 | 9 10 }24,444,000'St Paul, Minn., and 40,000) 1 0} Ro ra! Sardinian 
i. 610,000 Do Convt, Pr Stk 1879 5 1143 145 18,500,000' Do 2nd Pref. Stock... . 21 23 Mani. Cons Mort. 44/1933 109 102 60,000! 1 7 «© P eference..... a 
' 1 230,000 Sy a Pee 4 |192 124 [30,000,000 [Illinois Central ...... 100 1!8 19 {16,000,000 South Pacific Ist Mt. 6 |19056/115 16 92/000] geval 8 vedish.... _. os 
F L181, 230|N. Fas strn(Biyth & Tyne) 4 1199 94 |10,000,000) Do 4% Lsd. LineStk.|\100 | 99 101 }21, "049,000! Texas& Pac. Ist Mort. 5 |2000| 92 94 88,000 Pre‘erence ........| 354 
10,727 080) Do New Pref. '76 4 {123 25 |50,000,000 Lake Shore, &e. ...... 100 | 1923 34 |27,239,000 Union PaciticlstMt. 6 |1899114 118 | 31,000) 20 Sambre and Meuse. | 11 12 
"700,000| North London 43° (max, 5)|144 146 [40,000,000 Louisville & Nashville 100 | 563563 | 3,000,000 Do Ld. Gnt. Mort. 7 {1889 98 102 20,000, 10! Do 54% Preference ..._| 12 13 
| 250,000] Do 1875 ........ mae 133 135 [38,600,000 Mexican Central,Lim., | 1,323,000 Vicksb'rg,Shrevept.., 100,000 coon Des o(Braz.)L.,g.7%| 43 5 
971,000) North Staffordshire. ..: 5 |144 46 Com. Stock .. ... 100 | 13 14 &e.,PriorLienGoldj 750,000|100 Do 647, Debenture Stk. |135 38 
360,000] Do 1873.............. 441132 34 [46,405,000 Missouri, Kan, & Texas 100 | 13 14 Bonds ............ 6 |1915}104 106 | 19,687, 20. Smyrna & Cassaba, L. ..| 23 4 
|  213,000/Rhymney, 1864 .....-.. 6 |155 160 [89%428,300 New York Cen-div. pay. 17,000,000 Wabash, &c., Gen. ,250| 20} Do7% Preference. ..... | 97 28 
} 360,000/Somerset  & Dorset in London 4s 1}d. 100 (110 111 Mort. Certificates : a 38 41 750,000; 20 South Austrian ...... | 8 
jSomerset mes 78,000,000) New Yk. Lk, Eriek Wat. 1100 | 26} =7 | 3,000,000 West Penn.Gold Bas. 102 104 8.BrazilR.G d sh 
|| | Bath Ext Ord. Stk 33 106 : “ose ee 2 30,000 20 Tazi 0 8ul77Z, Sh) 19 20 
2,172,580'S,-Eastern, Con. Pref... 4 5 137 | $926,900] Do 6% Preferred ..../109 | 62 4 | 1, 500,000, Wheeling& Lake FE: a 1,074,684/100} Do 6% Irred. Deb. Stk.|116 18 
2,640,820! Do Preference ...... 5 152 58,1 '3,982| New York, Ont.&e. ..|100 | 15 154 ist Mort.(Wheeling “ 25,000) 100 00|Swedish Cent.. »L., en 72 4 
£31.00) Do Vest, Comm Sc 4 12) 123 Ot Norton eae an 10 | $28 £9 aahenechcnnpee tl bates ey Fe 
390,000/Ts le P 6 1165 17¢ : . 26 a rdi bool 
300,000 Tio Pret Stock Rn 4 ine ie 38,058,000/ Do Preferred 3tock..!100 | 593604 £ | Stenting Bonps, &c. 45,000 20 Varna "eb olem ete 5 s 
ee -=—— |20,000,000 Ohio & preter , Comn.|100 | 214 25 | 1,500,000! Ala.,N.O. Tex. &c. Db.6 |1907) 50 55 26,757| 83} West Flanders "lh 12 
Inptan Ratways. 4,030,000/ Do 6% Preferred..../100 | 86 89 600,000; Do 2nd Debens. .. 6 |1907| 45 50 14,000! 10| Do 64 % Preference... .| 13 
|| shin hhenenalt ____. [98,521,300 Pennsylv WE o> oncuast 50 | 544 43] 1,800,000 Allegheny Val. guar. 7 (190/131 133 | 
| £- 4 33,216, 625 pane nh. & Reading.| 50 | 24 243] 339,000 Atlan&G. W. Wst. Ex.8 |1876| 63 58 Forgten Rattway Ostigations. 
1,986, 9so| Bengal & N. West, Ltd. 94 96 |19,714,285) Pitts. F. Wayne & Chic. | 349,700! Do gtd. byErie Ral, 7 |1904) 565 60] < Nas. 
23,020 Do £10 Shares £9 paid | 8 8} 7, Gtd. by Penns. ..|100 |154 56 805,500 Atiantic 1st Lesd. Ln. & Name. |Closng 
00, 000) Bengal Central, L.,Gtd. 3} 10,500,000 St Louis & San Franc.|100 | 29 31 Rt. Trst.,47,Mt.Db.4 | .. | 87 89 | & | Prices. 
| + jth netearn.£5pd | 5 6$]10,099000 Do 2nd Preferred ..!100 | 68 70 800,000! Baltimore & Ohio .. 6 |1895)108 "10 | cine 
| 2,987, 420 oe L. wae 4 U4 116| 24,000 StLou, Bag. 8% istPref. 1100 |108 310} 2,000,000/ Do ......... coos 6 (1902|115 117 la % 
{ +} surplus pro | 3,000,000! Do 3% 2nd Pre 1100 | 52 54 | 2,000,000) Do ...........006 6 |1910)121 123 | 100 | Alagoas Debs., red. 1913...... ‘6 it 
7,550,300; Bom., Baroda, &c. Gtd. 5 |171 273] 1,250,000’ Tun. Rail, of St Lou. 6%|100 |109 111 1'600,000! >) ee 5 |1927/108 110] 20 'Beira Alta .................. 3 | ° 1% 
64,226 Easte rm Bengal A. Ann. 24 44 161,000,000 Union Pacific ........ {100 | 644 65 | 2,400 000 Baltimore & Ohio. ~ 44/1933 106 107 | 100 Brazil Gt. Southern Mt. Debs. 6 104 106 
74,936/ Do ** B” Annuities .. 254 6 |27,409,200 Wabash, &c., Com..... 100 | 14 15 900,000 'Chic.&Altn.Con. Mt. 6 |1903|124 26 | 100 |Brazilian Imp. Cen. Bahia, L. 6 113 115 
, 348,666) Do Debenture Stock.. 4 113 118 |23,034,200 Do. Preference ..../100 | 25 26 800,000 Chic. M&St Paull M. 7 |1902/123 228 | 100 |Campos and Carangola, gtd... St 104 106 
554,099 East Indian Ann. A.1953 | oot 5 | | { 500,000 Cleve., ne &c. 7 |1914/124 28 | 100 |Charkof-Azof, gtd. .......... oo 96 
| i | Do Annuity B.. 265 7 CuRRENCY BONDS. fo Red| 631,000 Eastn. Rly. of Mass. 6 |1906/1:6 121 100 ‘Charkow- -Krementschug ht 5 9 36 
{| 6,550,000! Do Def. Ann. C up. Gta 1,750,000) Alab., Gt. Sth. 1 Mt. 6 |1908/116 118} 1,000,000 Tllinois Cen.Sk. Fnd.6 |1903|106 $3 |100 (Conde d’Eu Debentures... ... 54 100 102 
|} 44+ ath sur poapseds i119 121} 1, 000, 000 Albany&Susqe. 1 Mt. 7 |1906'127 30 500,000; DO ......seeeeees 6 |1895)109 111 | 100 \Costa Rica Ist Mort. Debs. .. 6 112 14 
1,500,000| Do Irred. Deb. Stk.. 44|129 131] 5,150,000| Atchsn,Top.,8an.Fe 44) 1920 100 200,000} Do ......0.-seee. 5 |1905/108 10 | 100 |Donna Ther. Chrstna., L..... St 85 38 
20,000,000 G. Indian Peninsl. Gta. 5 |169 171 }12'348, SNe TI cn cvccpesccsaes 6 |1911 106 108 240,000 Tilinois Midland .. 7 |1892| 33 38 | 90 |Eastern of France............ 154153 
2,701,450) Do Debenture Stk. ... 4 |119 121 }10,530,000) DoColl. Trst Bds. 5 /1937) 93 1,000,000 Lehigh Val. Cons. M. 6 |1897/108 10 | 100 ‘Havana _ ist Mort Bonds ? 109 111 
3,000,000'Ind. Mid. L., Gtd. 4% bs 115 117 |10,000,000 \Balt.&OhioGld. Bds, 5 |1925)110 12 600,000 Louis. & Nash. M. C. 100 |Imp. Braz. Nat. & Nova Cruz 5}) 93 95 
| +} surplus profits 7,500,000} DoCons. Mt. Bds 6 /1988)111 13 | a eb Oita kcbacauee 6 |1902/114 116] 6@ |Leopoldina (Brazil)......... ~ 6) 52 bf 
| 8,767,850! Madras Gtd. é 141 43 3" *000,000'Balt. & Pot. (Main) 6 |1911'124 28 700,000 Memp.&Ohio,IstMt. 7 |1901/121 123] 100 | Do Sterling Debs., 1924 .... 5 |1003 14 
1,000,000! Do do ............06 }132 134] 1,500,000) Do (‘Tunnel)...... 6 |1911/126 160} 800,000 N. York & Can. Bas. 6 |1004)115 17 | 100 |Matanzasand Sabaiilla. . wees 7 [104 106 
500,000 Do do. 4f|195 127 | 6,500,000/Burl. C. Rapids, &c. 5 |1906| 93 98 | 2,000,000 New York Cent. Mt. 6 /1903/126 127 | 190 |Minas and Rio Debs. ........ é /106 108 
4,080,000) Coenen mee 5 |126 127 /14,000,000'Can., Souths, 1 Mt. 6 Pl 107 110] 1,600,000) N. oe — 100 ppvevene {Brasil Deb. Bonds ‘ |103 106 
700; Do Debenture Stoc 103 108] 9,866,000/\Cen. of N. Jersey | Prior Lien Bonds, 6 110 113 | 100 |Moscow-Jaroslaw, gtd. ...... i oo 
| . 200,000 Rohilkund & Kumaon,L 6 | 97 99 | Gen, Mortgage ..5/ .. |105} 6)} 600,000 NorthCent.Con. Mt. 6 /1904/109 111 - |Moscow-Koursk i oe 
| 71,097 Scinde, Pun.& Del." A."An.| 24425 /25,915,000/Cent. Pac, 1st Mrt. 6 | 95-8 116 118 669,800 Panama Gen. Mort. 7 |1897/106 108 
300,264! Do B” Annuities .. 26$2€} | 3,680,000! Do (Cal&Oreg.div.) 6 |1892)105 107 | 2,781,600!/Pennsylv. Gen. Mrt. 6 |1910/129 31 100 | \National Piscoto Yea........ 48 62 
3,055,653 South Indian Gtd. .... 5 |131 135]10,000,000! Do Lnd, Gnt. Bds. 6 |1890'103 106 | 5,000, 000} Do Con. Sk. Fd. Mt. 6 |1905/125 127} 100 | Nitrate, L. 1st Mt Bonds.. “6 |100 102 
Sg Sthn. Mahratta, L. Gta. 10,000,000/Chic. & N .Wst. Deb, 5 |1933\110 212] 1,000,000!Phil &Erie Gen. Mt. 6 1920/130 132} 20 |Northern of France........ -. 3.| 159164 
3500000 4 {till 90, then 3} 7 vale 114 116 |10,500,000 Chic. & W. Indiana vy | 1,400,000/Phii. & Read. Gen. 20 |_ Do (late Charleroi) ........ 33) 16 18 
i net earnings........ PED. 0000 nanes >? |1932'110 115 | — Consd.Mo ge 8 1911/1283 30 | 20 |Northern of Spain, Priority.. 3 | 14916 
2,300,000' Do Debentures ...... 3h} .. ..] 2,600,000\Chic. Burl. £ Guincy $ 1901 108 112} 2,000,000) Do Imprvmt. 1897/104 106 | 100 Oe (ieees Se Sain). 6 |1C4 107 
1,200,000! Do Deb. Stock ...... 4 /114 116] 3,804,500/Chic,, Mil.,&St Paul | | 1,300,000 Pittsbre. zConnelsv. é 1926/129 31 | 100 | Do Assenting nee .- 6 (104 107 
2,000,000’ Nizain’s State—Guar. .. 6 |115 117 IstMt.8.W.Div. 6 |1909'112 117 | 1,100,000/8.&N. Ala. Bds, Gur. S 1903/1009 111]100 | Do Non-Assenting do . 6 104 oT 
1,000,000} Do Mortgage Deb. .. 4 {101 103} 1,500,000! Do LaCrs. & Davn. 5 fia 103 105] 509,000'Unin. Pac. Om, Bdg, 8 |1896|116 120/100 | Do Debentures ..... sacecee 5 1103 106 


800,000 West of India Portugse. 5 rhs 115} 5,680,000, Do Hastings and 
600,000! Do Debenture Stoc 


—_— 
_—_—_—___ 


369,200) Untd. a 8 1894107 109 


100 | DoSeraikeny Ext. Deb. .-°> 5 /10t 103 
1,133,300| Do Gen. Mort. .. 6 (1901/121 123 


100 | Do Tireh Exten. Debent. °: 5 | 98 j¢9 





116 18 Dakota Ist Mort. 7 1910 122 126 
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RAILWAYS. 


[For3iGyN RalLwar OBLIGATIONS. —Con. 
















































8 | 
§ Name, Closng 
| \Prices. 
——} ane 
| te 
20 | Paris, Lyons, and Med. ...... 3) 15}153 
100 |Piraeus, Athens, &c. Ist Mt. 6 (105 107 
100 |Proy. Orel Vitebsk, er ---- 6 | 97 99 
20 |Royal Sardinian, As . 12 12} 
WE WOME veer ach awa . 3 | 12}12 
100 |Sagua La Grande ........... 7 104 107 
100 |San Paulo & Rio de Jan., gtd. 6 106 8 
100 |_ Do 2nd Series............. 6 106 8 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | 95 97 
100 Smyrna&Cz ssaba Ist Mt.Debs 5 |103_105 
20 |South Austrian .............. 3) 11g128 
20 | Do 1871 (series X).......... 3 | 12912 
i; 20 Southern of France.......... 3 | 153 16 
{ 20 (South Italian ................ 3 | 125124 
{ err 3 iF 4 
7 12 Dn, 55: dite atl, on ces 6 73 «4% 
,? 20 |\Western of France .......... 3 | 153 16 
I 100 |Wstn. of Buenos Ayres Bnds. 6 (110 12. 
H 100 | Do Mortgage Debentures .. 5 100) 1) 
i 100 West of San Paulo Deb. Bnds. 7 (108 11 
} 20 |Zafra and Huelva Bonds .... 3 | 11312} 
BANKS. 
Ss 
2 & : 
L = s 
es /a: Name. i 23 
$2 oo. eElo| ue 
ce 6G eiaism™ 
<q 6A [a | &)|o 
Shrs. x Le 
‘ 100,000 44|Aura Limited..../ 10 | 10} 73 8} 
80,000 6$)Alliance, Lim. ..| 25 | 10 |133144 
150,000 6 |Anglo-Austrian  /|200f1|1204) 9 10 
69,970 7 |Anglo-Calitor., L.! 99 | 10 |1231: 
80,000 44)Anglo-Egyptn.,L.| 20 10 | 839 
60,000 7{|Anglo-Foreign,L. 7\ 7 vh10 
10,000 4 |Angio-Ital.,"66L.} § | 6/7 § 
; 40,000 6 |Bank of Africa, L. 18? 6} 
60,000 15 |Bk. of Astrl’asia | 40°} 40 |¢ 
12,500 9 |Bk.of B. Columb.} 29 | 20 |: 
1 12,500 9 Do New ...... 20 | 20 |3% 
; 20,000 74|B.ofBri.N.Amer.| 50 | 50 |7 
; 100,000, 3 oof Coneenes 10} 6 
: 20,000 7 |Bank of Egypt 25 | 125 
3 62,500 173|B. of N.S ales 20 | 20 
4 100,000 123|B. of N. Zealand/ 39 | 10 ONS 
i 60,000 nil. |Bk. of Roumania} 299 | 8 | 74 83 
4 32,000 6 |B. of 8. Australia} 25 | 25 |25 26 
5 20,000 10 |Bank of Victoria} 50 | 25 |45 47 
100,000 10 |Cen.of London,L} 19 | 6 
i 40,000 7 |Chartd. of India, 
{ Austl., & China} 99 
; 30,000 4}/Chartd. ’ Mere. of 
Ind., Lond. &c.} 95 
100,000 10 |City, Limited 40 
20,000 10 lColonial ........ 100 
j 250,000 14 |Com. of Aust., Li 10 
200,000 10 \Consolidated, Lt. 10 
60,000 10 |Eng. Bk. of Rio 
| de Janeiro, Ld.| 20 | 10 |123134 
75,000 74) lEngB. ofRPlateL 20 | 10 |16 i7 
60,000 10 |Eng. Scettish, & 
AustralianChr.| 29 | 20 |344354 
40,000 6 Ger. Bk.of Lon.,L} 10 | 10 108114 
i 16,444, 10§| Hong Kn& Shan.| 284) 28})51 3 
; 60,000 7 \Imperial, Ltd. ..| 50 | 15 183195 
$ 600,000 5 |Imperl. Ottoman) 20 | 10 |10510f 
60,000' 6 |InternationalBk. 
| of London, L.| 20 15 17 18 
12,620 5 |Lonian, Limited..| 25 
100,000| 15 | Lloyd’sB. & Bosq.| 50 
100,000, 20 |Lon & County, L} 80 
; 40,000, 6 |Lon. & Hans., L.} 20 
100,000 124|Lon. & Prov. L.| 10 164 
80,000; 11 |Lon.&R. Plate, L.| 25 263: 
60,000; 5 | Lon. &SanFran,L ce 81s ¢ 
20,000, 7 |London & South 
Western, Lim. .| 50 | 174/31 32 
140,000) 1 a py & West., L.|100 | 20 663074 
: 60,000, 7 |Lon.Chr.ofAustl.| 20 | 20 |28 29 
60,000 b Lon. Bk. of Mex. 
&S. America, L.| 10} 5| 5 5} 
60,000, 12 |Lon.&Braziln.,L.| 20 | 10 |18 19 
120,000 = Lon. Jnt. 8tk., L./100 | 15 |39 4¢ 
25, Lon. Par&.Amen.| 20 | 16 |18 20 
200,000 § Mer.B.ofAust.,L.| 5 | 2) 3 34 
100,000} 5 |Merchant, Ltd.. 20 : 32 4 
; 400,000) 15 | Nat. of Austr ‘sia 5 10411 
i 200,000| 10 | Nat. of Mexico. ./$100 $40 10410: 
3 200,000' 5 |Nat.of N. Zea., L. 9} 2h) 1232 
1 4v,000| 19 |Nat.Pro.ofEng.L| 75 | 104) 43 44 
150,625 19 | Do............ 60 | 12 [51 52 
61,000) 5,°,| North-Eastern, L} 20 | 6 | 6} 74 
; 40,000; 10 |Prov. of Irel., i ane 124) 24 36 
; 200,000} 15 |Queensld. Nat.,L. 5 ton 
} 40,000) 10 |Stand of Afr., L 100 25 
i 60,000 13 |Un. of Austr., L.| 75 8 “ol % 
; 000; 4 | DoIns.Stk. Dpts. 100 |100 |103 6 
: 110,000 - Union of Lond.,L.|100 | 15}}40 41 
; 49,976 Union of Spain & 
Eng., Ltd. ....1100 | 10 | 9 9} 
BREWERIES AND 
DISTILLERIES. 
els Name Ictosng 
= ava . 
é & [Prices 
Stk 100 |Allsopp, , Samuel, & Sons, L.. | 80 83 
Stk 100 | Do reference........--.. |208 11 
Stk 100 | Do 43% Debenture Stock) eee 12 
6 | 6 |Barrett's Brewery, &c....... 4} 
Stk |100 |Bass, Ratcliff, and Gretton.. 116 18 
10 | 10 |Bristol Brewery. Georges &| 
Co., Limited, Ord....... 24325! 
10 | 10| Do Preference............} 13414 
6} 6 \cheltenh’ m Brew'ry.L.,Ord.| 52 6 
6| &| Do6é % Preference........ 5i 6. 
25 | 20 |City of Lon. Brewy., L.6%Pf. “ 48 
5 ; \Colechester Brewing, L. .rd. 33 
5 & | Do Preference............ 5 
10 | 10 |Daniell &S8ons’ Brew’s. L.Ord § 9 
10 | 10) Do 7% Preference ........ 10311 
10 | 10 |Distillers, Limited, Shares) 1314} 
Stk |100 | De 44 % Debentures ...... 108 10 
: 5| 5 Dortmn ndBreweries,L. sOrd.| 43 5 
5{| 5| Do Preference............ 434 
6 | 6 \Gillman and Spencer, L.....| 43 5 
Stk |100 |Guinness, A. Son & Co., L., 
GeO ccnceweceease a 315 18 
: Stk |100 | Do Preference............ = 53 
Stk > Do 5% Deb. Stock ........ 23 25 
6 6 |Hodgson’ eKingeton Brew. Li. 53 6} 
100 |100 | Do 5% Debentures........ 98 13 
i 2% | 17 |Lion Brewery, Limited . 34 36 
B04 8 BOW wvcare- pp ccrarnce. -| 204111 
2 | 20 Do Perp. 6% Preference ..| 25 27 
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THE ECONOMIST. 


_ BREWERIES, &c.—Con. 











€ | = Name. \closng 
a | panes 
10 | 10 ManchesterBrew’'ry,L.,Ord.| 83 93 
10 10 Do7 % Preference........] 9 9% 
10 | 10 |Nalder&Collyer’s,L.,Ord. .. 121128 
10 | 10 Do 6 % Preference ...... u 124 
4 | 4 New WestminsterBrewy.,L.| 5% 5} 
4/| 4! Do6y Preference ........ 5 63 
10 | 10 Northamptn Brewry, L. ord) 133 14} 
10 | 10} Do preterence............ 1 12 
Stk 100) Do5 % Debenture Stock. ‘oe 4 
lu | 10 Nottingham Brewery, Lim. 
7% Preference ........ | 8$9 
Stk 100 | Dost Mort. Deb, Stock! 95 7 
10 | 10 ‘St Pauli Breweries, L., Ord,| 18 183 
10 | 10 Do Preference .......... | 12213 
10 | 10 Showell, Son & Co., L., Ord) 11412 
10} leo) DoT; Preference........ | 11 318 
20 | & Smith, Garrett&Co.,L. ,Ord.| — - 
20 | 20 Do er a? wishin» 
10 | 10 Threlfall’s Brewry, L., Ord.| 119123 
10 | Lo Do Preference............ 22 12 
Stk 100 Watney & Co., Ltd.,5% Deb. 
| EE devubsVabihncnvnsce’s 121 24 


INSUR ANCE COMPANIES. 





20,000 5 Cler., Med.&Gn. 2a) 2) 1 























8} 9 


€ Name 
< 

- | 
250,000 15 ‘Alliance aeenen| 20) 24) 
10,000 4 |AllianceMar., L/100) 25:36 38 
24,000 20 |Atlas Fir, & Lf.) 50! 3205 
60,000 274 Br. & Fr. Mar. L.) 20 
20,000 12 Church of Eng.) 50) 
200,000 3 Cy.of Lon. F.,L 10| 
100,000 6 Cy. of Lon Mr. L! 10} 


60,000, 20 Commer, Union) 50) 
4,000 6} County Fire... .|100) 8 138143 
1,767, 43 \Crown Life ....| 50/483) 58 60 
4,409 7a ae ..-| 50] 50) 78 81 
40,000, 5 |\Kagle.. ...-| 50] 5) 4} 5} 
100,000 6} Employ Lia.| 10) 2) 15 2 
10,000, 184 Equity and Law 100) 6) 22 24 
20,000 10 (Eng.& Scot.Law| 50) 3)) 7) 8} 
100,000 nil. FireIns.Asso. 1.) 9) 14 ; : 
10,000 10 |Gen. Life& Fire'100} 5) 11 12 
60,000 5 (Globe Marine, L, 10) yl 313 
20,000, 7 |Guardian Life | 
and Fire...... 100} 60| 79 81 
0,000 nil. |Homeé&Colonial) 
Marine ...... | 50 5) 4 1 
12,000 32 ({mper:al Fire ../100) 25) 1158 62 
7,500, 10 (Imperial Life ../100 10] 28 20 
67,000, 15 Indemnity Mar. 15} a|'ch 7" 
150,000 15 Lancashire .... 20] 2] Gh 7 
60,000; 35 |Law Fire ...... 100) 25) 14 5416} 
10,000 4 Law Life ...... 20) 20) 22 24 
20,000) 8 i's i gal & Gen., L. oe 8]123133 
100,000, 6 Lion Fire, Ltd.} 10) 13} 114 
20000001, 65 Liv. Lon. &G lobe 
Fire and Life St. 
49,6261, 6 Do(ilannuity) -. 
35,862 20 (|London........ 25 
74,080, 9 jLon. & Lance, F., 25 
10,000, 15 |Lon, & Lane. L.| 10} 
60,000, 16 |Lon. and Prov. 
Mar., Limited) 20 
40,000, 41% Marine ........ | 25 By 
50,000 10 | Maritime, os 10} 2) 33 43 
100,000 4 |Merch'nts’ M. 10} 24] 13 2 
120,000, 28 |N. Brits Meret 25 4 44°45 
100,000 8 |Nat. Marine, L.| 10 41 
30,000, 20 |Northern...... 100 10157 58 
40,000 7} (Ocean Marine.. > 2h) 43 5 
6,722 13hps Phoenix ........ »} 50/260 65 
200,000, 124 |Queen.......... 10 1,4 43 
100,000' 30 |RailwayPassng. | 10/38 17 if 
200,000, 85 |Rock Life...... 4) 7327 
689,2201 16 | Royal Exchange st. 100/355 65 
100,000 50 RoyalInsurance) 20; 3'42 43 
4,800| £22ps'Sun Fire ......|.. . 440 50 
4,800, 27 |Sun Life ...... ‘100 10108 12 
100,000, 30 |Thames&Mer.M) 20) 2)11312} 
1,500} 120 |Union.......... /200| 20/600 20 
41,200 7 Do Mar.,Liv.,L| 20) 3}| 737 
6,000, 264 Universal Life/100) 12) 35 37 
50,000° 20 UniversalMar.L/ 20| 2! 53 53 


* Excluding periodical cash ‘bonuses, 


CANALS AND DOCKS. 

















oc 

Be i|s 

|< Name. Closng 
ale \Prices. 
20 | 20 Ale »xandra Dock & Railway, 16}17} 
Stk 100 | Do 4% Perp. Deb. Stock..; 99102 
Stk 100 Birmingham Canal ........ 194 6 
Stk 100 Ea-t & West India Dock ++] 23 25 
Stk 100 | Do 4 ¥% Debenture Stock. . -| 77 80 
100 |100 ‘(Grand Junction Canal ..../117 20 
Stk |100 |Hull Dock sikh ewan eens | 35 40 
Stk 100, Do4/ /yj Debenture Stock..| 90 93 
Stk 100 | Do 44 «...| 94 97 
Stk 100 Lond. & St Katharine Dis.| 39 41 
Stk |100 Do Debenture Stock, 4 %./168 11 
Stk 100 | Do4 % SL. xocas cape Seer 1111 13 
Stk |\100 | Do4 6 New an /105 7 
Stk 100 | Do4h¥ oe .100 2 
Stk 100 |Millwall Dock..............| 7477 
Stk 100 | Do Preference, 44 %...... |98 101 
Stk 100 Dos % Perp. Preference..|113 16 
Stk 100 | Do5 % Debenture Stock..\124 9 
10 | 10 Newhaven Harbour 4% Gtd| sat 
Stk 100 |Regent’s Canal, &c. ........ | 727 
Stk 100 ‘Southampton Dock ........ 30 1 
Stk 100 | Do4)% Debenture Stock)113 1 

20 | 20 Suez Canal Shares ........ 87 er 
Stk 100 ‘Surrey Commercial Dock . ./121 25 
COMMERCIAL, INDUSTRIAL, 
&c. 

1 1 ; Aerated Ereal Limited. . + 5 

6 | 6 |Aluminium L) th maveeyen 6 

5 | 3 Anglo-American Brush ....| 4 4 

5| 5| Do fully paid ............ 5 5b 
Stk |100 |Artizan’s, Lab.,& Gn. Dwell., 

| RE nS evecesoneqeed 11115 
Stk /100 | Do 44 Preference, 1879... .|105 10 
10 | 10 |Assam. Rail. & Trade., Ltd., 
| OIE inten cadences 62 7} 

100 |100 | Do6% Debentures........ 106 8 

54.4 Aylesbury Dairy Co., L. . hi 
20 | 20 Bahia Cent. Sugar Factories 3.4 
10 | 10 |Barnagore Jute Factory, L.| 7} 8 

5 | 5 |Bodega, Limited ......... a a ae 

5 | 6 \B. Morris and Sons . 44 
10 | 10 ‘Brighton Aquarium... nono ab + 



























































MERCIAL, _ &e. —Con. 
E lz Name. Closng 
a Prices. 
6 4) Brooke, Simpson, & Spiller, 
| Cee FAY) eves dissin 4 43 
10 {10 Brunner, Mond, and Co., L.| 37 9 
OOD Of Biidkdscnrceho6bhcesbesiescs 718 
10} 10, Do7X Preference . | 14415) 
10 8 PO no. dadcsocegeseceseovere 119124 
5 | 5 Bryant & May, Limited. | 13 
1] 1 Bryant, Powis, & Bryant . “i 1 
100 100 Cantareira. Water Supply, 
&c., la, 6 Debentures \104 7 
Stk |100 Catalinas Warehouses, &c | 
of Buenos Ayres 6% Debs 1103, 5 
10 | 10 Ceara Harbour Corportn., L. 72 8} 
40 | 363 City Offices, Limited ...... Lae 
100 |100 | Do 44% Mortgage Bonds. .| 98100 
25 | 12 City of Lond. Real Property) 16 17 
10 10 City of Santos Impts., Lim.,| 
PRE oc han txceat~ nde 2 13 
6| 6 Cie. Genl.des Asphalt. de F. | 
| DOR ins ba. gkbenets owte-a 10 11 
5 | 6& Colorado Nitrate ... | ‘ 
Stk |100 Crystal Palace, A ..........| 15.17 
Stk |100 Do B Redeeinable | 9 
Stk |100 | Do 6% First Deb. Stk, 1887 to 115 
_ jStk |100 Do6 2 Second do woaseess 62 57 
Stk 100! Do6y Thirddo .......... 25 30 
2 5 Dalgety & Co., Limited . 7347 
100 glonty, Perp. Deb. Stock. 110 12" 
100 Do 4% Lrred. Deb. Stock. ..98 100 
7 Der as, ‘Routledge &Co., Ltd.| 5) 6. 
3 C. Powder, Limited’ 6 63 
5 Egyptian Cigarette, &c., L.. 1} 2} 
19 ‘Eley Brothers, Limited . 403424 
2| 12 English& Austin. Copper, L| wit 
1| 1 |Forder & Co._........0++0s- Lauice 
16 | 14 |Fore Street Warehouse, L.) 87 9% 
15 10$|Foster, Porter, and Co., L., 15 16 
5 | 6 General Hydraulic Power,L., 93 10 
10 | 10 |G, KynochandCo., L., Pref. 8 v 
5} 5 Harrison, Barber, & Co,, L.|  5¢ 63 
10 | 8 |H.H. Vivien&Co.,L.“A' Prt, 5 6 
6 | 6 |Hildesheimer & Co., L. .... 4} 5 
10 | 10 Hotchkiss Ordnance, L..... 304105 
10 = Do 7% Preference ........ 84 9% 
100 100 | Do 5 Mortgage Debs..... | 97101 
6 34 Howell and Jame Paihia oem 2 2) 
5| 6 |Humber & Co., L........-.+ 33 44 
Stk 100 Impd. Industrial Dwellg., L./122 124 
10 | 10 [Improved Wood Pavemt., L.| 11412 
10 | 10 |Ind. Rub., Gut. Pere., &c., 164175 
100 100 Do 44% Debentures ...... “|102. 4 
5 | 6 J. Jensen & Co., Limited . 14 2 
10 | 10 James McEwan, Limited ..) 12 12) 
Stk 100 | Do 6% Mort. Debs. red. 'g4../112 114 
10 | 10 John Moir and Sons........ 14 23 
Stk 100 |La Guaira Corp. Deb. Stock 102 
20 | 20 |Liebig's Extract of Meat, L.) 57 50 
10 | 10 Linoleum Manufacturing, L.| 26° 28 
60 | 25 |Lond. & Glasg. Eng., &c., I.) 3. 4 
10 | 2 Lond. Prod.Clear'g-House, L | 43 5 
5 | 6 London Stereoscopic, &c., L., 2 34 
25 | 26 |Metropolitan Assoc. ,&c, 24 26 
10 | 10 |Milner's Safe, Limited ....| 10$11) 
6 | 6 Morgan and Co., Limited ..| 4 4} 
5 5 |Morris Tube, &., Limited..| 34 34 
8 | 8 |National Safe Deposit, L...| 3) 33 
5 | 5 |Native Guano, Limited ....| 23 2% 
10 | 8 |Nelson Brothers, Limited.:| 7. 8 
10 | 10 ‘Neuchatel Asphalte, L. ....| & 8 
10 | 10| Do7% Preference ........ 54 6 
6 | 34)Nevada Land and Cattle 24 3 
3| 3 |New Explosives, Limited ..| 6 bf 
10 | 10 |Nobel Dynamite Trust, L...| 9} 94 
1 1 |Nordenfelt Guns, &e., L. ..| 2% 24 
Stk 100 | Do5% Debenture Stock'. .|105 7 
9 | 7 |Norton Brothers and Co.,L.| 5} 53 
10 | 6 |Pawson and Co., Limited . 6, 63 
5 | & |Phillip Morris & Co., &c., c 23 23 
5 | 5 |Phospho-Guano, Limited os 23 a 
10 5 {Prairie Cattle, Limited . | 13 19 
16 | 16 |Price’s Patent Candle, Bc 204 1} 
5 | 6 |Primitiva Nitrate Co., a | 37]38h 
100 |100 |Recife Drainage, L., 5% De eb.| 83.87 
10 | 1 |R. Goldsborough & Co., L.| 12 18 
10 | 7 |Richard Hornsby & Sons, L.| 22 44 
Stk |100| Do 6% Preference Stock ..| 84 87 
100 1100 | Do 5? Debentures ........| 98100 
25 | 25 |Rio de Janeiro City Imp., L.; 31 33 
100 |100 | Do 5% Debentures........ 102 4 
10 | 5 |Rio de Jan. Flour Mills &c.,| 
| RL. ccbh sameeren vned’s 9310} 
| § |River Plate Fresh Meat, L.| 3. 4 
7 |Robert Campbell & Sons, L.| 5{ 6 
5 |Royal Aquarium, &c., L. ..) 3 3% 
5| Dose? 3 reference ........ | 6 5s 
2 |Royal Niger Co., C. & Lim.| 1h 2 
BD.1 Dee Tee EL, nacnete acess 9 10 
5 |Rudge C ycle, Limited . & 6} 
15 |Sadier & Co., Limited 5} 6 
8 |Samuda Brothers, Limited) 1) 2} 
1 |Simson and Mason, Limited) . 1 
6 |Spratt’s Patent, Limited .. 95104 
6 | Do(America), Limited ..| 1 1% 
6 | Do (Russia) jimited...... 2 2% 
| Tambracherry Estates, a «| Ae 5-16 
12 | 12 Telegraph Cones. &e. | Sens 
5 |Tramways & Gen. Wks., L 1 
10 |Unit. Lim., &c. As yhalte, . 2 2} 
20 |United States Rolling Stock! 8} 94 
100 | Do 6% Debentures........ 1104 6 
100 | Do6% Bonds 1889 ........ |103 5 
1100 | Do Collateral Trust Bonds! 92 4 
10 |Val de Travers Asphalte, L.| 13 13} 
| 10 |Waterlow Bros. & Layton, 
i RE kept | 17}18) 
1 |Welford and Sons, Limited) 2 3 
5 |Wickens, Pease, & Co., L...| 33 4 
1 |W. B. Fordham & Sons, L...| 13 14 
3 | Young's Paraffin, &c.,L....| 2) 3 
FINANCIAL, LAND, AND 
INVESTMENT. 
is | 
. Name. Closng 
& |Prices, 
| 1 | Agricultural of Mauritius, 1 ie 
3| American Freehld. nd Mt. 
of London, Limited ...... 14 18 
4 |Assets Realization, L....... 9 9 
2 |Australasian Mortgage and 
Agency, Limited ........ 26 2 
214|Australian Agricultural ....|100 14 
1 |Australian & New Z. Mort.,L) 31 
100 De Oe Debenture Stock..| 99101 
6 |Aus. Mt. Land & Finance,L. a 17 
100 | Do 4% Debenture Stock . 7 
2 |British & American Mrt., L. ae 3 
24 (British & Austn. T.& L.,Ld.| 3) 4 
100 | Do 44% Debentures ...... 102 4 
28 |British American Land 27 30 





B, Ayres Harb. Wrks., Trustliol 3 


a 
Dee eee eee nn 






































































[ Dec. 1, 1888, 
FINANCIAL, Reon 
Ele ss ' ‘the i 
Siz Name. \Closng k 
| & | Prices, b 
IS Ps | 
10 | 10 |Caledonian and Pikes 
sarees and Agency . 2) 
10 | 10 OPO le asain eagles tae de 9310} 
1 1 |Canada Com PABY veccvens OO 66 
5 | & |\Canada North-West Land, L| 3 33 
1 : {Central Argentine Land....| 4 rh 
5 | 1 |Col. Invest. & Agy. of N.Z. J i 
10 | 24 Jolorado Mort. & Invest || al 2h 
20 | 6 |Credit Foncier Egyptien 34 4 
100 {100 | Do Land Mort. Debs. ,.__ | BT 89 
50 | 10 |Credit Foncierof Maurits 1.) 7 8 | 
10 | 3|Debenture Corporation L| 53 § 
10 1 | Freehold Trust of Aust, » L.| lk 1 
10 | 4|Gen. Assets Purchase, L. ..| 5 at 
13 | 13 |Hudson's Bay ..........., 18si9 | 
10 | 2,/Lmperial Property Invst., L.} 33 g } 
uv 5 | International Financial, L.| 6 5 
1 | 10 | Lowa Land, Li nited of 104 
100 /100 | Trish Light Rl-., &¢.,5°% Cts 9101" | 
5 | 3 | Land Corp. of Canada, Lf. 41 | 























173) 24| Land Mort. of India, L.....| § 4 
100 100} Dod5% Debentures ..... ‘hot 3 
18 3 Land & Mort. of Egypt, . 1} 13 
100 {100 | Do5% Mort. Deh. .... 96 98 
50 | 10 Land Securities, Limited ; 2 3 | 
3 London & 8S. African Exp.. | 17115 
10 7%) London Financial Assn.,L| 2 13 
10 2 |Mauritius Land, &c., L.....) 14 2 
10 10 | Natal Land, &e., Limited .{| 5° 6 
4 5 Do 8% Preference ......_. 43 6 
25 | 65 | National Discount, Limited wit 
10 | 1/|Nat. Mt. & Agency of N.Z.,L| 0. 4 
10 2 |New 8. Wales Mort. Loan & : 
Agency, Limited... 1h ; 
10} 1 |New Zealand Land Mort.,L) 3 4 K 
25 | 23)N. Zealand. Ln.& Mer Agny L| 3} 38 | : 
100 v Do Perpet. Deb. 4% ...... 98100" 
25 |N. Zealand Trustee Loan, L.| 8) 9} RB 
25 5 | Do Preference. 27 8 i. 
3 | ; Newfoundland Land L.._.. 4 
Stk 100 | North British Austlsn., L...| 22 27 
tk 100 Do 6% Irred. Guaranteed) 84 89 | 
5 1 | Otaga & Southland Invest- 
L ment, Limited.......... uw 
Stk | |100 Peel River Land, &c., L. ..| 70 7% 
10 2 |Queensl. Invest. & Ld, Mt. ih 1} 1} S 
Stk |100 |~ Do 4 Perp. Debentures... 96 8 4 
10 2 |Scottish American Invest., 
‘ MONG i. sid isin'e nln ois 3h 4 
Stk /100 Scottish Australn. Invest., 
Limited ........... . 180 90 
Stk |100 Do6 do do 132 37 
Stk |100 Do57, Gtd. Preference .. 118 23 
20 | 20 |South Australian .......... 53 67 
10 | 2S. Aust. Land Mortg., &c.,) 
| MONE. isso vcchG anes seed 2} 23 
100 |100 ‘Stock Exchange 4 % Deb. '81 102 6 
10 + 2$;Texas Land and Mortenze, 
Limited .... | 3 Shi 
10 1 |Trust & Agcy. of Aus str., iii 33 43 
10 | 10 Do OO: Sina wihestss 415 | 
10; 10; Do5% Pref. Shares ...... 2313 | 
20 | 6 |Trust and Loan of Canada..) 4} 5} 
20 3 NOW sb 2 is bs is och vas ped 23 3 
10 3 Trustees, Exors, &c. Corp.,L 4} 4} 
10 5 Union Discount of L ns 
NIU ai wis ducky och cdo ss 508 83 9 
6 | 2 Union Mortgage& Agency of) — 
| Australia (L.) Ordinary | 3} 33 
Stk 100 | Do6 % Preference........ 122 4 
Stk 100 Do 43 % Irred. Deb, Stock 110}11} 
30 | 30 |Van Diemen’s Land........ = 16 
6 | 1 Western Mort. & Invest., 
BNO wcccbecdveticcets ih 
FINANCL AL_TRUSTS. 
Stk 100 American Invst. Trust, Ltd.| | 
| MOTOS 6. pcneee swede 
Stk 100 DO DOTORTOG oe scene cece 
Stk 100 |Army& Navy Invest. Trust,| 
Limited, Pref,......... 
10| 2 |Bankers’ Invest. Trust eal 
Stk 100 Foreign, American, & Gen 
Invest. Trust, L., Pref. (117 20 
Stk 100 | Do Deferred.............. 114 17 } 
Stk 100! Do4{ Per. Deb, Stock .. ic + 4 
Stk 100 Foreign& Col. Gov. Tst.L.P {124 97 i 
Stk 100 Do Delerted.... 0. ...00+ +. 134 38 
Stk 100 Govmnts, Stk. Invest, L., Pf.|104 6 
Stk 100 DO ING haces oo-v0 edn 112 15 
Stk 100 | Do 44% Debenture Stock. .|110 12 
Stk 100 Mercantile Invest. &General| 
EPUOD, Thy PIM ncsccecal 116 19 
Stk 100 | Do Defe srred Stock ...... 112 16 
Stk 100 | Do4% Debenture Stock..|108 4 
20 | 20 ‘Municipal Trust, Ltd., Pref.| 21 23 
20 | 20 DO DOMETON. 66 ob cccco ace | 21 3 
Stk 100 Omnium Investment, Pref.|100 102 
20 | 10 |Railway Debenture trst, L.| | 10$113 
100 100 | Do 5% Debs., red. at 10%. 1111 13 
Stk 100 | Do 4}, Debenture Stock ..|110 12 
Stk 100 | Do4/‘Debenture Stock ..|/100 2 
Stk 100 Railway Investment, Pref |100 2 
Stk |100 | Do Deferred.............. 28 ,29 
10 | 10 |Railway Share Trust, L., A. a ui 
20/20) DoB6Z, Preference ...... 
10| 2 River Plate Trust, &., L. at mM 
Crt.'100 |Sxbmarine Cables Trust..../104. 8 


Stk /100 |U. 8. & Sth. Amer. Invest. | 








| Trust (Lim. ) Preference! os 13 
Stk /100 | Do Deferred Kiketesned ddseul 7 
Stk 100 || Do 4 % Debenture Stock.. Noa 4 
GAS. 
10 | ” Alliance & Dub. max. 10 %.| 18 19 
10 | 1 Do7 [ps seevecessccccccsens ,| 12h13h 
100 100 ‘Australian Gas Light 5 % 
POU) « conte vdcntias lt 0 12 
20 | 20 |Bahia, Limited ............ 233244 
6 | ; aoe. |” Ee [ 7 
6 | POTION a) oa nctces cans tug | st 
Stk 100 Brentford Consolidated. . “logs 28 
20 | 20 Brighton & Hove Gen. Orig. 43 6 
20 | 20 British Gas Light.......... 43 5 
10 | 10 Broml'y Consume rs Ord, 10%! 19 21 R 
10 | 10 Buenos Ayres (New), L..... 13414 
100 |100 Do6% Debentures ...... 110 12 
20 | 20 Cagliari Gas & Water, L. ..| 26 F 
Stk 100 Commercial .............. 255 60 
Stk 100 Do NewStock .......... 209 14 
Stk 100 Do 4} % Deb. Stock ...... |123 28 
20 | 20 Continental Union, L. ....| 45 46 
20| 14 Do New, 1869 & 1872...... 201304 
20 | 20 Do7 % Preference........| | 36 
10 | 10 European, Limited ........ | 1264 
10 | 7h SME Os aos ox ous conden | 18 19 
10' &! Do New..... aavecasee ten 12 13 
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LL 
GAS.—Con. COLONIAL AND FOREIGN i | 
: s eo oe E. 
; —— “MINES. . TEA AND COFFEE. TRAMWAYS, _&e.—Con. _ 
aig | Name. Closng | <—— —_—_——____ ee s | joa — | eu 
aig Prices. | & | | \ | = | rr} Name. \Closng| ¢€ | 3 Name Cl 
aie caer aa S\3| Name. Closng| 2 | & \Prices. | a | & ; \Prices. 
pre toed os Light ae... 100 | eke Prices.|"s9 | 20 Assam Tea 140 42. et a ia... Sa 
et 100 | Do 3 . 5 |——|— a ——al Sees 8a _ Ogsecegvorageces | 40 4: 0 | Bristol. Limited........... 10$11 
do C, D, & E, 107 , Pref... 257 62 2 2 |Alamillos, Limited ........ 2 2h 20 | 20 British India Tea, L........ 33 3 * 
= Led | . F.5% * 30 1| 1 Almada & Tirito Sliver, L. ; } 20 | 20 Darjeeling Tea, Limited. . --| 23 sii s "ieee | 
00 | DoG, 7h 4. — 2 87 | 10 | 10 Anglo-African Diamond,L. | 3 23) 10 | 10 Dooars Tea ....-........... | 92104 Stk 100 | Do 6% 1st Deb. Stock .... 
Stk |100 | ° Maxi Se me 1| 1 |Asia M wg foals * “$| 10 | 10 Eastern Ass Li d | | 41st Deb. Stock ..../124 29 
Stk |100 | Do H,7 fax mum .... 1st 73 | , Asia Minor, Limited ...... : ; 10 | 0 Tonnt Ase ee al 6| 5 Calais, Limited ..........." 142 
stk |100 | DoJ, 10 A Preterence. .../255 60 | 20 7§ Australian ...... 5 ating eeees 142 | 961 90 Jorehaut T mp" Limi We | 14 16 | 10 | 10 Calcutta, Limited .-........ 
Stk |100 | Do tJ Debenture Stock. . 118 21 | 4 5 oe Broken Hill, L. .. 3 3}) 10 | 10 Lanka Pl tatd om Li ited 40 42 | 10 | 10 Carthagena and Herrerias 
Stk {100 | Do 44 - ves (122 27 2 |Cape Copper, Limited .... | 6% 63) 19 | 19 Lebor Ten = ons. Lim 4} 5} Steam, Limited .......... 748 
stk |100 | Do6 “O oe 172 7 1 19 Chontales, Limited........ @ 8 101 30 Lockie ea nes jedsea 12 = 100 |100 | Do 5% Debentures ........ 94 99 } 
10 | 10 |Hong Konz and C aoe veeel 20 22 1 19/ Colorado United, Limited te te 10 | 10 Ouval Coffe i uimited. . os 5 | 6& |City of Buenos Ayres, L. ..) 113213 
Btk 1100 | Imperial «° ontinental ...... 206 205) 2 3 Copiapo, Limited.......... | 4g 5 | 40 | 10 (‘Up oo A ee. Limited sees ay 5 5 |Stk |100 | Do Per. 6% Deb. Stock ../136 46 
6 |Maita & Mediterranean, L..| 5 53] 1 Day Dawn P.C. Gold, L. bm te) lv | 10 Upper Assam Tea, Limited | 1% 12) 6 | 5 |Continental Met. Trams. 
3) 21 are Me dL Rowe Beree Cees ‘in: 8 5! | porinary, Limited... 3 3} 
0) | Met. of Mell ) a dro, &c., Limited .. 3 » 7 | referenc 
wi 20 |Monte Video, Limited .... 9420} Eira Kberhardt & Monitor, L... | 0 ;|TELEG *RAPHS, TELE! *HONES 10 | 10 aaa Oue nT nt onto 
6} 5 Oriental, Limited. ........ | 8393) 5| 5 EK} Callao Mining |Z 3 luo 100 |African Direct, L., 4% Debs. 98 100} 10 | 10 |Edinburgh Street i4i<ddte Je 
6 | 44} Do ad Hesasdpedseneevees rt 8} 1 1 Empire, Limited 21 a 100 Anglo-American, Limited ..| 46 47 | 10 | 9 |Glasgow Tramway, &c., L..| 13 14 
8| 1|.DoNe wi opts see esers | 122] 2) 2 porenae Limited 43 6 |Stk 100 | Do Preferred ............ 10 | 10 |Hull Street Tramways ....| 3 4 
6 | 6 |Ottoman, arene wugeeunees 6 7 1 tere FrEene: & BoliviaGold, L. | 4 3)Stk (100 || Do Deferred ............ 5:53} 6 | 6 |Imperial, Limited.......... 41 
10 | 10 | Para, aoe amemarhestens } 5} 6} i : Gold Mining, L., Pref. | ¢ al 10 10 Brazilian Submarine, L. 3 10 | 10 |Leicester .. ............... Le 
10 | 10 San P auiee ae beets oh als) | ah. 7 ian Consolted. Gold, L. | fa | 100, Te Te ey '161 4 | 10 | 10 |Liverpool United Tram.,&e.| 8% 9 
Stk |100 ‘South Metropolitan veee 207 302 | 3| 3 igaaree, 8, Limited . ‘ | ©) ue },Con. ees Maint.,L.| %& 44| 10 | 10 |London, Limited .......... 13 it 
stk 100 | Do B ede sh vebuwvcevedsons 233 237 10 | 10 ason & Barry, Limited - 10§10% , 10 | 10 Cuba. Limited.............. | 133134] 10; 10 | Do6% Preference ........ 139149 
Stk |100 | Do C spotersetcasrosescects 45 256 | hey peutane, Limited ........ Lik te 10 | 10 Do 10%, Preference........ 18 19 |_-. .| Do Founders Certificates} 13 16 
Stk 100 Do Perp. 5 hs _ », Stuck 135 40 1 1 orate Gold, Limited . 34 3g) 5 4 Direct Spanish, Limited....| 4 44 |Stk |100 Do 5% Debenture Stoek . }107 111 
6 | 6 |Totten me * pn en is a 2 2 a Unitd C opper, & 36 45, | 6 Do 10% Preference........ { 910 Stk 100 London General Omnibus, Li 190 200 
ae Light oke Original.... 1: ; ond Now c iile —_ Limited. o 4) 20 | 20 \Direct U.S. Cable, L. |... 98 93| 6 | 6 |London Road Car, Limited| 4 4 
- s : : j wo eee — are “ te Ge | 10 | 10 |Eastern, Limited’... 11... a 10 | 10 |London Street... .. ~-| 13414 
COAL, IRON, AND STEEL. a pine 7 ill Gold, L. rx re| 10 | 10 Do 6% Preference ........ 14 15} 10 | 10 North Metropolita 17418 
wer ea 1/15 _ Lout, Livatted enna 1a 14 | 100 100 | Do 5? , Red., 1899. ..{107 10 | 10 | 10 North Staffordshir Le 
To 10 Barrow Hematite Steel, L.; 43 43| 1 1 = com Min, Pret... Ie ¥e Stk 100 Do 4° Mort. Deb. Stock . ./105 107} 10 | 10 |Nottingham and Dist., L.. 334 
10/10) Do6% Preference ........ 8 9 | 1) 1 p leit) in, Pref. ...... 1ya%16} 10 | 10 Eastern Extension, L....... 124123; 10 | 10 |Provincial, Limited........ 6 
yo | 20 Bolekow, Vaughan & Go., L.| 143153) 2 | 2 i cillo Copper, L. .... 2 2g (100 100 | Do 6% Debs., red. 1891....|104 6 | 10 | 10 |Sheffield................22.- 43 5 
90. | 18. | D0... ..seceresrcscseresoes 73 8h | on | oe seats urena United Gold. Ya 3-16'100 |100 | Do 57 1900................ 102 105} 10 | 10 |Southampton .............. 5 6 
50 | 60 Bowling Iron, l. ss. ....... 40 50) 20, 20 ery Silver Le ead. 9 i 100 |100 |Eastn. &Sth. Afen Mt. Deb 102 6 | 10 | 10 South London.............. 34 
10 | 74 Consett Lron, Limited. 2 1}, 23 — ri ~ Colnl. Gd.,L 0. 4 10 «10 German l vion Pel.&Trust,L 9 9}| 10 | 10 Southwark and Deptford, 
93 | 20 Ebbw Vale Steel, Lron, &e.,L| 5 BB fae toe : ic ee > Limited. . 22 34| 10 | 10 Globe Telegraph & Trust, L.| 63 62} DO CALLE LARD ALE: 3 4 
j i 6 English Crown Spelter a ae {100 160 | Rio into L. Mt. Bnds., i880 102 103 | 10 10 Do 6% Preference ........| 144144| 10 | 10 Sunderland, Limited ...... 43 53 
ye 75 John Brown & Co., L.......| 59 62 100 | 100 2 5% 2nd Mortgage .... 108 tet | 10 10 ‘Great Northern ............ 14}143| 10 | 10 Tramways of France, L..... 2} 3 
| ea 100 Le high & Wilkes Barre, 10 | 10 R Jo te eoseees ee ee 25254 100 100 | Do 5% Debentures (1880) . ./102 105} 10 | 10 Tramways of Germany ....| 13 14 
; 6% 1st Mortgage ........ 95 100 1 1 ons {N. Z.) United Gid., Ls re fm | 100 100 | Dos, Debentures (1883) ../103 106} 5 | 5 |Tramways Union, L. ...... 647 
‘ 10 | 10 |Marbelia Iron Ure, Limited| 34 33| 2 | 8 |Ruby& Dunderberg Con. L. |r 3) 10 25 Indo-European, Limited .-| 38 40/100 |100 | Do 5% Debentures. ....... 102105 
10 | 6} Muntz’s Metal, Limited wel Ob Th 1 1 — sh Australian, L..... ze 2§| 10 | 10 London Platino- Brazilian, L| 748} 6! 56 Vienna General Ownibus ... i 
Ws) off Nantveiow Diana“ Pret* op 3) | 2) gl MO Nee ccGcia ina. atiad| ot At, [Oriental Belephone io 2) RR di 
: 3| 3 1 Nerbuc eal i teem, otk Sto 2\§ ere Te 8s Gold, Ltd. .. 16; 1 4 al Telephone, eae eae - peed ae A 
B I Wi 2 2 ( as Eureka...... 1 13}. 8 Reuter’s, Limited ........ | 62 74 rT r 
20 1 New arlston Goll e,Le B ri eer ™ John = Rey, Limited dn ay |Stk |100 ® Submarines. oo ltap 145 WATERWORKS. 
4 ’ |S 2 8 . BA 6 Ipi Te Saad 4 = " 
20 | 20 Pelsall Coal & Iron, L. of SO ere Tharsis Sulphur Coppers ; 84 | . 3 pied, Selephens, Limited om 20 | 20 |Alexandria, Limited ..... no 4 
p 5 | is Rhymney Iron, Limited. . 1 1} 5 | 6 |Tolima, L., A eri oe i} 2 10 | 10 |West ‘Aaviean, Eoin: 13 ms 20 | 20 |Antwerp, Limited.........: 124138 
E wo} 100 Do7 - , Debentures, Pe - +t oshiod 10 | 10 United Mexican, Limited 3 3})100 100| Dos, Debentures........ 96 99 oo a - oe Ordinary .......... 260 66 
Tas ndeer tad Loalabate ai | LE L17/ Wentworth Gold, Limited | re A a a |West srt America, L..| 9 93) 10) 10 ene, Ltd. dat 
9 | . Ts" 08 pucures ........ 21 2 
' 10! 6! m+ Von tbat : : | SHIPPING. 15 | 15 | Western & Brazilian, | ae ir 13) S "0 — a 200203 
f 10} 10) Do6 ond Preference ..... 3 5 | 20.| 16 |African Steam Ship Gistc.cel OO i 7 po Preferred ...........- | 6§ i Stk 100 ent . ees et ie 
i 10| 9 |Vancouver Coal, Limited ..! 6 7 | 12) 12) Amazon Steam Navigation 114125 oc on i Deferred a5 See ee ees 63 68) 10; 5! Do New Maximum, 7 % e:. 
10 | 10 |Vickers, Sons, &Co., L.Ord.| 63 7})} 20 | 14 Castle Mail Packets, L. 14 15 100 |100 Do 6% Debentures A, 1910109 112) 19 | 7 |Kimt 1 L : 
Stk 100 Do Preoferened ....sseves 93°98 | v0 | 20 Cunard Steam Shipping, L.| 15316] 100 |100 Do 67, Mort. Debs. B, 1910) 109 112/100 160 | Lambeth, in - we 107 |: 19 
25 | 24 ‘West Cumberland In. &Stl.L) 415 | 20) 10 Bhi cinencnesierncutanenes-¢ ce 74 | - bo Woet Indie A a ee L...| 1 2 100 1100 | Do 7} oes ; 
oe 115 | 15 General St Navies rt 0 irst Preference ..| 11512 |g | Pop const ens c si sssene & 
Sit _ oY ee e A 10! 410! Do6? Second Preference 12 13 — wee 4 ‘Debenture Stock . + / 
BRITISH MINES | 10 | 10 | Dos’, 1877 ss++0:+| 10.194] 600 1000 Westerns Union 77 Bonds «17 122/400 99 | py 43 Debs Stock 220.0 | 
as oe eer | 13 | "8 IMercantileStcam Ship, Le.) 7 8 [200 200! Do 6% Sterling Bonds.. ../102 4 . i Do 47 De Sag ! 
5 2 Devon Great Consols, L.; 14 2 | 10 | 10 National Steam Ship eet ale —— eel os s : okt | 
t Girest Laxey. Line ‘ pone eons m Ship, te --) 3 9 | rAW < » Odessa, L., A6% Pref ..... ; 
| t) d, eticce oe) 4/8 Revdeiand hl. jp] TRAMWAYS asm OMNIBUS. 1 Boas tity bi | 
96 8 pene pe es BB od el nt Steam Navigation ../ 63 43) — nineees | rt gz 
15 6. are torote eee 10} a a = ion ane Oroemtet .. = - stk lage Angie Aapatinn. Limited. ls 5 » 54] | 3 code a ns Bonney 106 
- Ay Weardale macanegnaseces 4 a = ; 0 few BORE ‘eveucsdasece 25 26 |§ do 6% Debenture Stock ../126 31 | .. | .. |Portland (U.S.) Water 4 4 ; ' 
eS ale Lead, L. ....| 2. 14 1100 | 60 Royal Mail Steam.......... | 61 G4 10 | 10 Barcelona, Limited ........ 103113) Mortgage Bonds 95 96 Fj 
-- | 9/26 West Bassett .......... 2} 34] 10 | 10 Shaw, Savill & Albion, L. ..| 74 8)| 10 | 10 Belfast Street .............. 13}14 |Stk |100 |Southwark, &. Vauxhail,| 5 
| 30/106 West Wheal Seton .... 7 6} | 20 | 20 |Union Steam Ship, Limited 22 3 | 10, 10 Bordeaux Tramway, &c., L,, 7% 8 Ordinary ..... 
| 8/9/6 om Bassett eeneswaee 8 | 20] 10] Do New.................. | 10)114| 10 | 10 | Do 5% Preference ........ 10 103/10) 5 |Tarapaca, ‘Limited Pid os i 
6/120 \Wheal Grenville........ 18h }174| 10 | 19 ‘Union Steam Ship of N. Z.! 1213 | 2) 2 Brazilian Street, Limited ..! 13 1 [Stk ! 100 |West Middlesex .......221.2) a 
| 
Provincial Stscx gMBarkets Price Current. | 
i tiated # 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 5 
&c.—Con &c.—Con. &c.—Con. / 
ane AYS. MISCELLANEOUS.—Con. er, pares —— | ___ MISCELLANEOUS.—Con. | 
Nie = ° o > —— rt. ee y 
— . ®) 3 : —_———-| No.of @4 < | es Eis i 
5 Autho- | 3 Closing ¢ 4 | Name. Closng | Shares. se Name. S| 3 | s E $ | a | ~— \Closng i 
i ised | Name, os in | Prices A aim | Oo & | ——|—! Tices i 
‘ ssue, rice... | ——_—_—_——-— -—— i pe 10 | 2 'Scottish | American Mort. L.| 3 
iP a | ee | com — -———_—— ] 100 100 ManchesterR lExe Pp}: ames : | Ir 3 
ie $,000 | 100 Carrizal & Cerro 10 10 |National ene iiniea 2 oh 10,000 179 Life Associatiun | |_| 10 5 IBeot. 0 Ont. Ee Dee 1. : . 7 
f ser| s\c mance ols : 34 10 7 | Do 8% Minimum Pref. .. OeaOh 25.000 8 ooh Sorted ; « sem 26 8 10 | 10 ‘Scottish Wagon, Limited’ al 76 
2:00 | 100 ‘Tongoy a1 | 25| 25 [Pacite Steam Navigation. 20§ 26t 2 = 60,00 74/Setsh. Imp.Life| 10 1 |115 0] 10 | 6 Fae of Oe esc. a iis é 
Lin Fs sesectoes 9 2 25) 25 0 e mways ; 
35 35 Palmer's Shipbuilding * A” 21} 16,000, ; a Lite, Ly 7 1111 0} 10/6 [Swan Land & Cattle Lim. ‘| é 80 
BANKS AND INSURANCE. 100| 66 [Parkgate Iron ............. 57. 58 li | 5| 5 wee Ranches, Limited! 2 12 6 z 
10) 10 |Patent Nut and Bolt... - | Ce gpolitan Life. -) 6) 14116 ©} 10 to |West Lothian Oil, Limited! 83 9 
ce)e) - oa 50) 50 | Pearson and Knowles “*B"\17 19 0, 000 » | oy aa neta | ] 
=# |33 jg lH g | 2 3 uncon oap, ker Limited 19 30, » laseee Gael papers UBLIN, &c. . 
S$ ie e Sizias 23| 15 |Rylands & Sons, Limited . .|17§ 17 wat = : 
£3 Ra Name. Siz | SE $0| $0 |Share, Seenent Os... of he £282,571 |< 14 Betene, A’) 20) 1 | 3 66 AILWAYS. 
pare Be Yea ” || 2 | 100) 60 |Staveley Coal & Iron “A” 65 66 | ————— __Do“B" ..! 10) 33112 126) Soe! | Pas i 
| % (BANKS.) $0 +4 Tea na 1 eee e = MISCELL £23 = Name. gs 4 
13, 3 50) 3 redegar Iron ‘oal “A” ANEOUS. | 2E 
zt 7h Bank of Boltan*A" 20 asitat 1 128) 95! 20 |WestIndia& Pacific Steam, L233 298 entimnin = . headed om : 
60,000} 14 | Bank of Liverpool |100 13 41 41 2|\z | 2 
? - 2 |Closn 
Sim Wane Xora 2] lag 24] EDINBURGH, GLASGOW, ao. | Z| Z| Some tat) sas .te Beet oN Coun bere | 
30,000 13} Liverpool Union . .|100 20 55 354 RAILWAYS. ver 695,770,100; Dub., Wick.and W 
44.000] 15-|Manches, & County |i00 eee a ean Sind Li “1 17 9| sigtora too Baty Wick sng Woxterd Ort a 
17,050} 11}|Manches.Jnt.Stck.| 20) {tig 11g | Autho- | 3) is Gt Vimited 4967705 100 Gt.Southern &W 
90,500 M u | 3 : 5| 6 | Arizona Copper, Limited . -| 1116 a estern Orig.|113 
20 |Man. & Liver. Dis.| 60| 10/445 44] ] ised | & Name. Closng| 10} 6 |Arkansas Val. Land &., L! 1 00 spines’ leo Midland Gt. Western Conse fs) 958 
95,000) 113| Manches. & Salford) 50) §}20} 21 Issue. | & Prices | 10 | 8 |Arnistou Coal, i cme i 
60,000 163/Nth. & Sth. Wales] 40 K 33} 333 ——_-. —eeentnlamenas | § 4 Pte I, Limited «.. p= : == } 
39,000, 8} OldhamJnt.-Stock| 20 af 55,000| 10 Glasgow City & Distct.| .. 10 3 | |British & Nz. Morté&e. Li +4 ” q | aae| le! 12 
28,000! 171! Parr’s Banking -|100 x 74 743 920,1321|100'GreatNorth of Scotland, 58 58} | 50 | 20 | Bri. India St. Navi atic L 98 ae. af 3t) 2 =| : 3 | 
Seat heres of Manchst.| 25] 11]i0'& Fa | , ,935,465 100, Do 4{DebentureStk| 1233 | 10 [Broxbarn Oil, Linsivea mts Shares. 4=| Name | 3/3| 3 7 
35,0001 20 20 |Bollerins.& 8. dstu a 1,722,8391'100 Highland ............ | Sig = sf Buratisland Oi, Limited .:| Zt 3 acl a &|S 
asse : 7 ¥ | a 2° oR i 
62,067] 10 | al 1] os a0 BANKS AND INSURANCE. oS Con meorsee & hemi ieal 2-0 1, nocnad o | aaleaal t 
20,000] 10 |Lanc.&York. Aced.| 61 12 Sead oe 10 | 10 [Cli Oil, 4» Pre B 00} 3,000,000 104) |Bank of Irelnd 100/100; 3094 ; 
Bae ieee eet) 88 es 2 = »pens Oil, Limited . 113] ‘120,000 1 Hibernian, L. 20) 5) ate ; 
2 20' 2 +l No. of 134 ls ts | 10 2 Color. Mort.&Inv.of Lond. A ° 00 150,000 yi , | 
som » 0 {Reliance Marine ..| 10| 2 if i No. of Ee x }£leg|}¢s | 10 |Dalmeney Oil, Limited ....|18 0 0 30,000 10 Re ake i . 185 yy 
ea Insurance 10) 2 | 68 Shares. |—\= ame. | $/2/ 3% | 10 10 Distiller's Company, Limd.| "000 ter Bake Ty iol | 
T . a ; sie/s r's Company, Limd. |i3- } | 
ee ‘6 IU: eae Pesraca go's 1113 1 on —_——-. | aS a 10 | 2 |DundeeMort.& rastinve. L} 3 a eee = = 33 3 
__MISCELLANEOUS. as al % | wnat BARES), os |e bei nl eee a : 
ios pected 75, mit. of beocind tenieesines 6 @ Laas te lee Gree a vi i ; 
: z | = | én o £1000,000| 14 | British Linen Co} 100/100| 338 ) 0 10 ” 9 [Fite Woe As se i | : aa \Glosne i 
| a | & | , Cloeng | 60.000) 74/Caledn, Bkng. 113 24] 3 10 » | Stk 100 [Glasgow Cor. 3} 2 Bioek| ~—~egeiiel Prices. q 
omen pagent 10/18 50 1914 (free of st 
| —-—— | £5000000! 14 |Com.of Sctind L/100] 20/57 15 - ae 104 6 0 5 4 |Arnott & Co. Dublin, L. 5 | 
10 ii Bridgewater Navign pian, fh &2 £5000000| 15 paket Sctind L 500/100 314) "30 "6 een Royal fexchange. 6. 3s. Oo r) ih mo (Chey of Pee: é r 4a 
BS ibs 100,000) 12}|Nthof Sctind L | 20 5 is | > n& Lyrpl.Steam..| 694 
Y 100; 80 |C. Cammell & C . 863 7 4) 5 i3 9} 100 |100 |Glasgow Water,4% Annuiti op ( 
t 0. vaca vesee! £2000000} 9 |RoyalB.of Sctld' 100 29 4/ e8/125 0 0 10 10 | Dunville & Co., L....... 31 
: - ~ Chester United > A”. -|198 203 36,000) 114/T wn. &Count; L "33 te Se 6 hi fodien Consetaated oom. me r= ” | 8 |Goulding & Co., Bycvais 5 
yooht0y Eanes. ,& Chesh. Telephone] 28/6 | 100,000) 12 |UnionofSctld.L| 60) 10/21 6 0} 10 | 10 |Marbell a Iron Ore, Limited] s'i0 0] “to | “to |MeKensie & Sona, Li... =f 
oo 20 |Liverpool Exchange .....:/24) 25 16,000, 22 Icuidontan, Fire S| 3 |Mis. Land & Live Stock, L. | 1 46) 250 | 9% 25 eateask Sadao s. 4 
1” i |Liverpool United Gas “A” |212 14 5 ls and Life 25} 629 10 0 ‘| aie Australia, 1 a. 30) eae “7 ‘Patriotic Assurance . 88 
London & Mane. PlateGLL. |19 19 24,000| 14 |0. of GL 10 | 2 |N. Bri.Can Investment, L.| 1 90 1| 68 |TelephoneCo,of Ireland, 
101 '6 [ManchesterOocs Butta ilsg s 1.008) 14 10. of Ge Lite |,23] 241,29 18 9 10 | 2 IN-of Scotland Can. Mort, 1. | 2 12 0 | Preference 13/6 
gh Life'100' 16144 10 0'100 100 N. Zealand & Aus. Land L. 33 139| £25! 11 lyork dt. Plax Sping. i. 26 





Provincial quotations of November 29. se 
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American Stock Markets Price Current. 












































ee 
. 2.3! Closing 7 | | 4.¢|Closing | [8 3 | Closing 
ame. | joa} Name. | |ss Name. Name. =3/ 
22! Prices | a = Prices. 3 a] Prices, 
| Bid Ask | Bid Ask ’ Bid Ask |Bid Ask 
Atlan. & Pac. guar. 1st Mt. g.| 4 1937} 793 80 | New York, Lack. ,&Wt.,1stMt. 6 1931/1314 .. | Missouri Pacific Cons. Mort. g é 1920, 1091104! St Louis, Ark, & Texas Ist . 6 1936, 91 9} 
Baltimore and Ohio, Parbg., Denver & RioGrande, IstMt.g_ 7/1900 1183119 Do St Lonis & I M, Ist Mt. 7 1802, 1033100 Do do 2nd ..) 6/1936) 393 a 
Branch, 1st Mortgage....| 6 1919 118 DenverRioGrande&W.,1Mt.g| 61911, 79 81 Do 2nd Mortgage (General) 7 1897 1083107 Texas & Pacitic, East Div. ../ 6:1905 100 
Do Connellsville Bch - Col. ) 5 1925/1084 .. | E. Tennssee, V.& Geo.,1 Cons.g, 5/1956 10341034 Do General Consolidated g 61931 .. 8&7 Do Ist g. 63 2000 .......... 5 2000) 943 9 
Canada Southern, 2nd Mort.. 5 1913) 92 925 aes and Terra Haute, | | Do C, & F. Div.1st Mortgage) 7\1891'105 1053} Do 2nd g. 5s. 2000..........| & 5/2000) 49 
Central Iowa, Ist Mortgage..| 71899) $1 84 DONS. Bo vieusns ends cweeesd 6 1921,116 Missouri, Kansas, and Texas, Phil.,W.&BltmreColltl. Trust 4 1921) 103 ., 
Do Eastern Diy., ist Mt. g.| 61912) 62 Fort W orth and Denver City, | Gen. Consol. g ............ 61920) 633 63}) Pittsburg, F W& Chic 1st Mt 7/1912)143 144 
Do Illinois Div. 1st Mort.. 61912) - ist Mortgage g.......... 61921) 92} 923} Int. & Gt. Nrthrn. 1st Mtg. g g/1919 104 Do 2nd Mortgage ........ 7112/14) 
Cen.ofN.Jer.,Amren.DockCo} 5 1921 1673168} eee. Har., &c., West) | Do 2nd Mortgage.......... 6/1909, 72} .. | Ptsbg. C& St Louis Cons Mt) 7/1900\/115 °° 


5/1931 


















De Lehigh & Wilkes Barré Div., 1st Mortgage g.. 053 | Mobile & Ohio ist Mortg. g..) 1927! .. 1144! Rchmnd, & DanvilleGenMtg.| 6/1915 
QONB. B..- 00 rceesssecere 7 1900 115 118 Gulf, C ol, and Sante Fé, Ist . Morgan's L. & T., 1st Mortg.| 7/1918 120 125 7 St Paul, M, &Man.1st Mt.s f,g| 7 1990 zeit 
Chesapeake & Ohio “B” g.. 6 1908 78 73h Mortga, on Feu ake a nat 7/1909 1179118 | New York Elevated, lst Mtg.| 7/1906 11731173} Do ond Mortgage g........ | 6 1909/1373 | 
Chicago & Alton, Ist Mort, ../ 7/1893/113 Houston & Texas Cent. Main E N.Y.,L.E., & W. regd. ist In. g| 6/1908 105 Do Dakota Exten Ist Mrt, g| 6 1910|118 118 
Chicago, Bur., & Quincy Cons.| 7 1903/ 1324133 LineLd.Gt.Skg. Fd. Bds. g} 7 1891/1249 .. Do Collateral Trust g...... 61922... .. Do Consolidated Mortg. g) 6 1933 119 uid 
Do Debentures ............ | & 1913: 1023102) Do W. Div. (Ld.Gt)istMt. g 7)1891,1244 .. Do Long Dock 1st Mortg.! 7/1893 1139115 | Sth Carolina Rly 1st Cons. Mt 6, 1920100 
Do Iowa Div. Sinking Fund! 5.1919) -. Do Mn. Line & W. Div. Cus.| 8 1913) 11L .. a Oe eee | 611935 1153116 | Shenandoah Valley 1st Mtg g| 71909| gg °° 
Do Wc xogsabins s+.) 41919) 953 97 Do General Mortgage g....| 6|1925| 70 72 | N.Y. & New England 1st Mtg.| 6 1905113 1133} Do General Mortgage g. 6 1921| 35 38 
Do Denver Extn.Skg. Fd.. 41922) 92 93 | Indiana, B., & W.1st Mt. def.| 61909! 90 94 | N_Y¥., Ont.,& West Ist Mtg. 2) 6 1914 1123113 | Wbsh, SL,& Pe Chi Div, Bas g| 5 1910) 89 a 
Do 8.-West Div. Snkg. Fnd 41921) .. 91 Do East Div., 1st Mort. g..| 61921; 90 .. | N.Y. Susquehanna & W ist M! 5:1987| 95 96 Do Detroit Div. 1st Mort.g| 6 1921] 
Chicago & E. Illinois Cons, g! 6 1934 118 118}| Kentucky Cent.Gen. Mt.rede.| 41987) 73. 73 Nfk. & W. (N. Riv. Div. )lstMg.! 619323110 .. DoTolodo& W bshistMt Ext} 7/1890 113 + 
Chic.& N. West Cons. Skg. #d., 7/1915) .. 144 | Lake Shore, Ist Cons, Sg. Fd.| 7/1900 1283128§ | Oregon-Trans. Coll. Trust g..| 61922 102 103 | Do North Missouri 1st Mtg! 7/1895 7 
Do General Consolidated g; 7 1902) .. 1324 Do 2nd Consolidated ...... 7/1963; 12631263 | Oregon Rly. & Nay. 1st Mg. g.! 6 1909) .. 112 | es 
Do Collateral Sinking Fnd.| 61929) .. 118$] Lousvil.&Nashvil.1stCns. Mt.) 4/1898 1179117 Do Consolidated Mtg. g ..) 5'1925 1034104 | 
Do do 5 1929) 108 Do Collateral Tst. 3rd Mt. g 619221095 .. | Ct Pac, St. JqnVly 1stMts.f.,g| 6 1900 1134 . _ mene . et 
Do 25 year Debentures ....; 5 1909 1033 -» | Henderson Bridge, ist Mrt.g. 6 1931, 109/130 Do Northern Rly. Ist Mt. ¢ 6 1907 7 The above issues are mostly over $2,000,000 
Chic., St Louis,& Pitts. Cns. g| 5 1932) 955 .. | Lousvl, N. Or., & Texas,1 Mt.) 41934 86 .. | Union Pac. Collateral Trust 6 1908 t 
Chic. St Paul. M.. & O. Cons. 6 1930122 sis Metropolitan Elev. 1st Mort.| 6/1908 116 1163] Do BieMccck 0% 5/1907 of the coupon form, and par $1,000 dollars 
ic. acific, Ist Mrt 61917 133 133 exican Cent. Ist Mort. g..| 41911 .. Kansas Pacific Ist Sort. 6 1896/110 each. Those marked ave 
Columbus, H., 2 \&Tol. Cns. g| 5.1931; 78 79 | Michigan ~~ a DORE. nose 7 1902/129 130 Do Consolidated ions... 6/1919 it i i nme ae i 
Delaware, Lack., & W. Cons.) 7 1907)140 142 Do 51902112 .. | Oregon Short Line Ist Mt. g) 6,1922)110 110g able in goid. 8, f. signifies Sinking Fund 
Morris & Essex Cons. (guar.) 7 1915143 Milwaukee, i 3., & W.Cns.g 61921117 119 'St Louis& San Fran. G Mtg’ 6 1931 115 | Reorganization Certificates, 











American quotations of November 20th. 
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LONDON MEAT MARKET. 


The supply has been large, and with a limited demand trade 
has continued unsatisfactory. 


(Continued from page 1525.) 


_ POSTSCRIPT. Fray EveEnIna. 

sales to-day crystallised Demerara went 

6,875 bags chiefly finding buyers at 17s 3d to 18s 6d. 
casks 55 barrels 94 bags Ceylon sold at full rates ; 


SUGAR. 
rather easier, 
CoFFEE.—172 





Per 8 lbs by the carcase. 













































for the purpose of carryirg through the recon- 


struction. 


IV ER CART NAVIGATION.— 

/ The Trustees will receive Loans to a limited | 
amount on Mortgage on the security of the Harbour | 
Rates, and a guarantee Burgh Rate for 5 years at 3} 
per cent., or 7 years at 4 percent. 

Apply to the Treasurer or Clerks of the Trust, 
County Buildings, Paisley. 








Shipping. 
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FROM LONDON TO 
BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 
CALCUTTA, COLOMBO, CHINA, 
STRAITS, and JAPAN, AUSTRA- 
LIA, NEW ZEALAND and TAS- 
MANIA, 


Every Week. 


Week. 


Cueap Return TICKETS. 
For particulars apply at the Company’s Offices, 
122 Leadenhall street, E.C., and 25 Cockspur street, 
London, 8.W. 





Australia, Tasmania, New Zealand. 


Leave London every alternate Friday, calling at 
Plymouth, Gibraltar, Naples, Suez, and Colombo. 
Steamers among the largest and fastest afloat. High. | 
class Cuisine, Electric Li Lighting, Hot 
Good Ventilation, and every comfort. 

Managers, F. Green and Co. and Anderson, Ander- 
son, and Co., Fenchurch avenue, London, E.C. For 
freight or passage apply to the latter firm. 


puN ‘VILLE’S OLD IRISH 
WHISKY is recommended by he a 
Profession in preference to French Brandy. shey 
hold the largest stock of Whisky in the Worl 

Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home | 








use and exportation. otations ~— tion to 
DUNVILLE and CO. (Limited), rish Distil-— 
leries, Belfast, or at. their London 4 Beaufort 


buildings, Strand, W.C; 
* 


SHARE TRUST COMPANY (Limited) are CLOSED | 


p AND 0. MAIL STEAMERS | 


‘| Every alternate | 


THE ORIENT LINE STEAMERS | 


and Cold Baths, 





| SOUPS, PRESERVED PROVISIONS: 


‘POTTED MEATS, 
|BSSENCE of BEEF BEEF TEA 


| TURTLE SOUP, anne JELLY, UP, and JELLY, and| 


QPECIALITIES for INVALIDS| 


| CAUTION: BEWARE OF IMITATIONS 





Soe ADDRESS :— | 


11 LITTLE STANHOPE STREET | 
MAYFAIR, W. 








Robinson & Cleaver’s Irish | 


/CAMBRIC fair ts 3 fia 0 | 
Gentlemen’s...... 33 6d ” 





POCKET Ladies’. 28 11}d per doz. | 


ent’s ... 48 lid 


HANDKERCHIEFS. 
ROBINSON & CLEAVER, BELFAST. | 


middling to full, 88s 6d to 100s 6d; new crop, 86s 6d to 88s 6d. ake. Se Dam 
. on in sd sd 
298 bags were in second hands. 113 bags Singapore sold at 78s. | Unferior beef ............ 2 Oto2 8] Dutch veal..........c.c.:c0000 3 4to4 8 
120 half bales Mocha were bought in. 1,815 bags Brazil sold at ne very hagggg te teeeeees : ; : oe SEEM, nose sens 24 34 
- 6 : - - | PUNO GING... seccccsccces iddling ditto ........... 3 8 + 
ote oo for — and 10s = 70s 6d for ordinary Rio. Scotch ditto ..... 4 0 © BL PRMS GIN0O > o.o:00:c0 v0caee 4 6 5 3 
1cE.—The market cuntinues flat. American, Liverpool killed 310 3 11 Scotch ditto ...........ccc00. 5 0 6 6 
Spices.—Several sales reported in Zanzibar cloves at 9}d. Do killed,hindqrs. 3 0 3 8 |New Zealand ditto ......... 28 323 
SHELLAc.—A small business done, and the market is flat. Do do foreqrs. 1 8 2 O/Largepork .... ....... 26 8 
| Wagtigh veal ......cseeies 0. . 6 Dima Css cs dcccrce Cr BS 
MRETALS, | 
Straits Tin. Copper ¢ 0.b. Scotch Pig-iron. LONDON POTATO MARKET. 
Closing prices ......... £101 to £101 5s ...... £77 10s... 41s 10d : m 
j Last year at this date. £165 to £16510s ...... £65 10s to £67 ...... 41s 14d There has been a fair supply, and trade has ruled steady. 
: mn : . ‘ Per Ton. 
TaLLow.—468 casks Australian, by auction, part sold at the Magnum Bonums............... 60s to 100s | OG caitdeveciitebindcts 60s to 110s 
recent advance. SNE. | ca bittcds thio cnneveuireess 60s to 100s | Champions..................00c00 50s to 80s 
TOTICE IS HEREBY GIVEN,THAT | — 
4 w 4 4 =", es . ya 7 
N the TRANSFER BOOKS of the RAILWAY | BRAND and CO.’S A 1 SAUCE, [RON WINE BINS.—W. AND J. 


BURROW recommend their well-known SLIDER 
| BINS as the best for large or small cellars, clubs, 
hotels, &c. The strongest, safest, and most useful 
| bins in the market. All sizes,—W. and J. Burrow, 
15 Seething lane, London, E.C.: Works, Malvern. 





MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING, 


COCOA 


MADE WITH BOILING MILK. 


ALLEN’S PORTMANTEAUS. 


87 STRAND, LONDON, 


DRESS 
BASKETS 
DRESSING 
BAGS. 
. DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, &¢ 











New Catalogue Free. 


Prize Medals For 
General Excellence 


tent Quadruple 
"ieee 





310,200 TELEGRAPH CYPHERS:. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


| German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
phrases. Quantity and Quotation Tables, &c. 


WwitsLaw’s Te.zorarn Crrnur Orricz, 24 Throgmorton street E.C.; Spormiswoopr & Oo., 54 Gracechuroh’ 
\ street, E.O. ; PaLuen & Hows, Manchester ; Janzs MAcuaHosE & Sons, Glasgow. 
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(THE INSTITUTE OF BANKERS: W@icecenteanns 


The SECOND MEETING of the ELEVENTH 
SESSION of the Institute will be held in the Theatre 
a the London Institution, Finsbury circus, E.C., on 
WEDNESDAY, December 5th, 1888, when a paper on 
“The Incidence of Taxation ” will be read by 
PRIDEAUX SELBY, Esq., Fellow of the Instituve. 
‘A discussion will afterwards take place on the sub- 
ject and persons interested therein, may obtain 
Cards of Admission at the Offices of the Institute, 2 
St Michael’s House, E.C, The Chair will he taken at 
6 p.m. precise y. 





the 3rd December, and CLOSE on the same day. 
UNITED STATES OF MEXICO. 
y ‘ IAT 
(ity OF MEXICO 7 PER CENT. 
STERLING LOAN, 1888, for £400,000. 

Issued by the Managing Board of the Drainage of 
the Valley of Mexico, in accordance with the power 
conferred on them by the Regulation of February, 
1886, of the Department of the Interior, and with the 
approval and in the name of the Ayuntamiento (City 
Council), and with the sanction of the said Depart- 
ment of the Interior. 

Issue of £400,000, in bonds of £100, £50, and £20 
exch, bearing interest payable in sterling quarterly on 
1st January, 1st April, 1st July, and Ist October, at 7 

r cent. per annum. The principal redeemable in 
sterling in London by a Sinking Fund of 1 per cent. 
per annum, applicable by means of quarterly drawings 
when at par or over, and by purchase when under 

ar, the Managing Board having the right to increase 
the Sinking Fund, but only by redemption at 105 per 
cent., in such case giving three months’ notice. The 
first coupon for interest on instalments payable 
1st January, 1889. Principal and interest payable in 
Sterling in London at the agents of the Managing 
Board. p 

The Trustees, Executors, and Securities Insurance 
Corporation, Limited, offer for subscription the above 
named Bonds, at the price of £100 per £100 Bond 
payable i— : 7 

£5 per cent. on Application; £25 per cent. on 
Allotment ; £70 per cent. on 20th December, 1888. 
With option of making payment in full on Allotment, 
or at any time before 2uth December, 1888, under dis- 
count at the rate of 3 per cent. per annum. 

The object of the above Loan is to provide for the 
construction of the Tesquisquiac Tunnel, through 
which the drainage of the Valley of Mexico may be 
discharged. 

The City of Mexico has no other public debt. 

The Loan, both principal and interest, is a first 
charge to the required asxaount of £32,000 per annum, 
secured by the following guarantees :— 

1. “The special guarantee as a first charge until 
completing the sum of £32,000 of the sum of $400,000 
(four hundred thousand dollars) per annum, created 
by the Law of the 16th December, 1885.” 

2. “The guarantee of all the revenue and receipts 
of the Mexico City Council until the completion of 
£32,000 per annum.” 

The City Revenues are stated in the Diario Official 
of January 4, 1888, to be $1,957,457.96. 

Provisional certificates to bearer, with first interest 
coupon attached, willbe issued against allotment letters 
after payment of amount due, and such certificates 
will be exchanged for definitive Bonds with the least 
possible delay. 

Failure to pay any instalment when due renders 
any previous payments liable to forfeiture. 

The subscription will be opened on Monday, the 3rd 
December, and closed on the same day. 

Where no allotment is made the payment on appli- 
cation will be returned in full. 

Prospectuses and Forms of Application may be 
obtained from the Trustees, Executors, and Securities 
Insurance Corporation, Limited, Winchester House, 
Old Broad street, London, E.C., or from Messrs 
Haggard, Hale and Pixley, 26 Austin Friars, London, 


London, 30th Novem"er, 1888. 
FORM OF BOND: 
City of Mexico.—Municipal Loan of £400,000. 

For the works of the Drainage of the Valley of 
Mexico, bearing interest at the rate of seven per 
centum per annum, payable quarterly, and repayable 
by a cumulative Sinking Fund, applicable by draw- 
ings at par, or by purchase under par. 

The Ayuntamiento (City Council) of the City of 
Mexico acknowiedge to be indebted to the bearer 
hereof in the sum of £ sterling, and promise to 
repay the said sum of Pounds sterling to the 
bearer hereof on the Ist day of July, 1918, (unless 
soober repaid), together with interest quarterly, on 
the Ist January, the Ist April, the Ist July, and the 
Ist of October, at the rate of Seven per centum in each 
year until repaid. 

Principal and Interest payable in sterling at the 
Agent’s in London of the Board of Directors of the 
Drainage Works of the Valley of Mexico in behalf of 
the Ayuntamiento of the City of Mexico. 

The repayment of the Principal suin will be effected 
by a cumulative Sinking Fund of at least £4,000 per 
annum, applicable quarterly by drawings at par or by 
purchase under par, and the said Principal shall be 
redeemable by the Ayuntamiento at any time at 105 
per centuim with three months’ previous notice. 

This Bond is one of an issue of £400,600 in pursuance 
of the powers vested in the Ayuntamiento of the City 
of Mexico, and secured by :- 

1. The special consignation as a first charge of the 
sum of £32,000, out of the fund of $400,000 (four 
hundred thousand dollars) per annum, created by the 
law of 16th December, 18<5, for the works of the 
Drainage of the Valley of Mexico. 

2. The guarantee of all the incomes and revenues 
of the Ayuntamiento of the City of Mexico up to the 
amount of £32,000 per annum. 

Given under the common seal of the Ayuntamiento 
of the City of Mexico. 

President of the Ayuntamiento of the City of Mexico. 
President of the Managing Board of Drainage of the 
Valley of Mexico. 

Treasurer of the Ayuntamiento. 
Agent in London of Managing Board of Drainage of 
the Valley of Mexico. 


FORM OF APPLICATION, 
CITY OF MEXICO 7 PER CENT. LOAN. 
To the Trustees, Executors, and Securities Insurance 
Corporation (Limited), 
Winchester House, Old Broad street, London, E.C. 


ieiagueaimes request that you will allot to................0200 
B. inciacicn SIUEY <scesciaprecesctocsatons pounds nominal capital 
of the above-named Loan, on which............... enclose 
the required deposit of Five per cent., say £........ ... , 
RE agree to accept that sum or any less sum 
that may be allotted to............... and..........0.... 8gree 


to pay the balance due on such allotment in accord- 

ance with the terms of your Prospectus, dated 30th 
November, 1888. 

II sos seisssesstebessahditedldsaxecesasce 

Names in full .... 











T° STOCKHOLDERS OF THE 


SUTRO TUNNEL COMPANY. 

A decree for foreclosure against the Sutro Tunnel 
Company has just been entered in the United States 
Circuit Court, ninth circuit district of Nevada, and 
the property of that Company WILL BE SOLD 
thereunder at an early date, The Reorganisation 
Committee hereby gives notice, that Stockholders of 
that Company will be allowed a final opportunity to 
protect their hitherto unassented stock by subscribing 
to the new bonds, and depositing their stock as here- 
tofore advertised. Subscriptions to said bonds will be 
received at the Union Trust Company, No. 73 Broad- 
way, New York, at the following terms, to wit, 55 cents 
= share, assenting from the date hereof to Novem- 

ver 3, 1883, at 12 noon, and thereafter 6@ cents per 
share, assenting until January 2, 1889, at 3 p.m, Sub- 
scribers to the bonds will receive Trust Company 
certificates, entitling them to the same number of 
shares as those deposited by them, and 1 dollar in 
bonds for each 55 cents and 60 cents respectively paid 
by them. Interest at the rate of 4 per cent. will be 
allowed on subscriptions from date of payment. Pay- 
ment should be made by cheque on New York to the 
Union Trust Company, and should be accompanied by 
the stock duly endorsed in blank and an authorisation 
to the Union Trust Company. Blank forms for this 
authorisation, and copies of circulars, can be obtained 
upon application at the Union Trust Company’s office, 
or at room 19, seventh floor, Mills building, New 
York. 
Dated, New York, October 8, 1888. 

H. R. BALTZER, ae 

GORDON MACDONALD Reorgani- 

P.C., A. M. VAN WEEL > sation 

OTTO LOWENGARD } Committee. 

THEODORE SELIGMAN 





VicTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the lst proximo, the HALF - YEAR’S 
INTEREST, due on that date, on the Debentures 
of the Victoria Six per Cent. Public Loan, 1865, 
the Victoria Five per Cent. Railway Loan, 1868, and 
the Victoria Four per Cent. Kailway Loan, 1873, 
negotiated through the six Associated Australian 
Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for peewee the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint-Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 

For the London Joint-Stock Bank (Limited), 

W. F. NARRAWAY, General Manager. 

London Ist December, 1888. 


VicToRIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint-Stock Bank (Limited) will PAY, on 
and after the Ist prox., the HALF-YEAR’S INTE- 
REST due on that date on the Debentures of the 
Victoria Four per Cent. Public Works and Railway 
Loan, 1876, the Victorian Four-and-a-Half per Cent. 
Railway Loan, 1878, and the Victoria Four per Cent. 
Railway Loan, 1881, negotiated through the ten 
Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (Limited), Lothbury, or the London 
Joint Stock (Limited), Princes street. 

For the London and Westminster Bank (Limited). 

W. ASTLE, Manager. 
For the London Joint Stock Bank (Limited). 
W. F. NARRAWAY, General Manager. 
London, Ist December, 1888. 


VicTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. 
RAILWAY LOAN, 1881, and FOUR PER CENT. 
LOAN, 1885. 

Notice is hereby given, that in order to prepare the 
Dividend due on the Ist January next, the balances of 
the several accounts in the above-mentioned Stocks 
will be struck on the night of SATURDAY, the 15th 
inst., and that on and after the 17th inst. the Stocks 
will ve transferable ex dividend. The DIVIDEND 
will be PAID to the stockholders personally or to 
their attorneys at the London and Westminster Bank 
(Limited), Lothbury, or the dividend warrants can be 
forwarded by post to stockholders residing within the 
United Kingdom, at their risk. Forms of request for 
transmission of dividend warrants by post can le 
obtained from the London and Westminster Bank 
(Limited). 

For the London and Westminster Bank (Limited), 
* W. ASTLE, Manager. 
London, Ist December, 1888. 
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HE TRUST AND LOAN COM- 


PANY OF CANADA. 

At an Extraordinary General Meeting of Share- 
holders at the Office of the Company on ae 
the 29th November, 1888, the Right Honourable 
Edward Pleydell Bouverie inthe chair, the following 
resolutions were passed :— 

“That the Report and Accounts submitted by the 
Directors be received and adopted.” 

“That a Dividend at the rate of 6 per centum per 
annum for the six months ending 30th September 
last, less income tax, be declared on the paid-up 
capital of the Company.” 

“That the directors be, and they are hereby 
authorised to pay or allow (in whatever manner, and 
out of whatever funds belonging to the Company 
they may deem most expedient), to Mr. J. H. Braund, 
late the Acconntant of the Company in London, a 
retiring pension of £350 per annnm for the term of 
his natural life, in consideration of his long and faith- 
ful services to the Company.” A vote of thanks to 
the Chairman and Directors was passed. 

E, P. BOUVERIE, Chairman. 

7 Great Winchester street, E.C., London, 

November 29th, 1888. 


SOUTH OF AUSTRIA RAIL- 
WAYS. 

A DRAWING of 727 shares and 16,775 bonds for 

reimbursement in 1888, will take place at Vienna on 


SATURDAY, the 1st December, at Ten in the fore- 
noon, 


ENEZUELA DEBT.—A PUBLIC 


MEETING of Holders of Bonds of the Consoli- 
dated Debt of the United States of Venezuela of 1881 
will be held at the Council House, 17 Moorgate street, 
E.C,, on TUESDAY, the 4th December, 185s, at Three 
o'clock, to consider an Agreement, dated 24th Novem- 
ber, 1888, between the Fiscal Agent of the Government 
of Venezuela and the Council of Foreign Bondholders, 
for the CONVERSION and UNIFICATION of the 
present Consolidated External Debt of 1881 (hearing 
% per cent, per annum interest), and of the Five per 
Cent. Internal Consolidated Bonds to bearer, circulat- 
ing in Venezuela, into New Unified External Bonds 
for amaximum amount of £3,753,420, bearing 4 per 
cent. interest per annum, in pursuance of the scheme 
for the Unification of the Debt contemplated in the 
Law of Congress of 29th May, 1880, under which the 
present External Bonds were issued. 

Copies of the Agreement can be obtained on and 
after Thursday, the 29th November, on application at 
the Offices of the Council. 

CHARLES O'LEARY, Secretary. 

Council House, 17 Moorgate street, London, 

E.C., November 26, 1888. 
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N EW SOUTH WALES GOVERN- 
- MENT DEBENTURES. 

The Agent-General for New South Wales hereby 
gives Notice that the London and Westminter Bank 
(Limited), Lothbury, E.C., will PAY, on and after 
January 1 next, the HALF-YEAR’S INTEREST due 
in London on that date on all Debentures issued by 
the Government of New South Wales. 

Coupons and claims for interest must be left three 
clear days for examination, and’ Forms for specifying 
the same may be had on application at the Bank. 

SAUL SAMUEL, 
Agent-General for New South Wales. 

New South Wales Government Offices, 

5 Westminster Chambers, London, S.W., 
December 1, 1888. 


TN T 7 F iy 
N EW SOUTH WALES GOVERN- 
* MENT FIVE PER CENT DES8ENTURES, 
maturing 1st July, 1889, issued under the authority 
of the Acts of the Colonial Legislature, 20 Victoria, 
No. 33 and 22, Victoria No. 22. 

Notice is hereby Given, that holders of the above 
mentioned Debentures who require payment at 
maturity in London, must, in accordanee with the 
terms of the Debentures give notice thereof on or 
before Ist January next, to the London and West- 
minster Bank (Limited), Lethbury, London, E.C. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 
5, Westminster chambers, London, S.W. 


November 27, 1888. 
y r T 
(ity OF SYDNEY WATER 
DEBENTURES. 

The Agent-General for New South Wales hereb 
gives notice, that the London and Westminster Bank 
(Limited), Lothbury, London, E.C., will PAY on and 
after the Ist January next, the HALF-YEAR’S 
INTEREST, due in London on that date, on the above 
Debentures issued by the Corporation of the City of 
Sydney, the New South Wales Government having 
taken over the Water Supply of the City of Sydney. 

Coupons and claims for interest must be left three 
clear days for examination, and forms for specifying 
the same may be had on application at the London 
and Westminster Bank. 

SAUL SAMUEL, 


Agent-General for New South Wales. 
New South Wales Government Offices, 
5 Westminster Chambers, London, &.W. 
November 27, 1888. 


COLONY OF VICTORIA. 
THE MELBOURNE TRAMWAYS 


TRUST LOANS, 

The Commereial Bank of Australia (Limited) will 
PAY the INTEREST due on the Ist January next on 
the above Loans. Coupons must be left three cleardays 
for examination, and forms for specifying the same 
may be had on application. 

GEORGE NIVEN, Manager. 
The Commercial Bank of Australia (Limited), 1 Bishops- 
gate street Within, London, E.C., Ist Dec., 1883, 
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Banks, &r. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





BANK OF AUSTRALASIA 


HE 
T (Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital ... .......:..0.0. +» 21,600,000 
RU BRE — is isnistsssscersecvesces ses 800,000 
Reserve Liability of Proprietors 
under the Charter................... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collectivu. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
atin PRIDEAUX SELBY, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 






Subscribed Capital £2,500,000 

Paid-up Capital £1,000,000 

aS OE WO FOG 6 ise onnsisiccescvck-scccese £625 000 
Heap Orrick: Melbourne. 


LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained cn applica:ion. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or DikecToRs AND HEAD OFFICE IN HONG 
Kone. 

CoMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
MAaNAGER—David McLean. 

Bankers—London and County Banking Company, 





Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta | New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 
Hiogo 


The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
= gametaemaeny returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

ayable in London on receipt of the advice of meeting 
n Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 3ist December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, Lordon. 





[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


ae TN iicenicrerseisininics BRISBANE, 


Lonpon DiREcTORS. 
C. E. Barnett, Esq. (Director of Lloyds Barnetts and 
Bosanquets Bank Limited). 
E. 8S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M: Stewart, Esq. (Scott, Dawson, and Stewart). 
Baykine and ExcHaxce business conducted with 
Queensland and all the Australian Colonies. 
—— received for fixed periods, on terms which 
may be ascertained on aa 
. L. MULLINS, Manager. 
No. 29 Lombard street E.C. 





THE NATIONAL BANK 


OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 185. 


HEAD OFFIC E—Eprnsvraeu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £679,000. 





LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London, 





MERCANTILE BANK OF 


transacted. 
(THE 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £380,000. 
LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 


transacted. 

39 Lombard street, E.C. 

y TY 
THE FEDERAL BANK OF AUS- 
TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000, Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. 
Lonpon Boarp or DIRECTORS. 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieus.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. 


[MPERIAL BANK OF CANADA, 


HEAD OrFiceE—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000, 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereot 
issued by the Agents of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 

(LIMITED), 72 LomBarp street, E.C. 
_SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 


Transfers made, and all Australian banking business | 24" in Toronto, or through its Lonaon Agents 


D, R. WILKIE, General Manager. 


Ty Ty ‘ Ty 
[ON DON CHARTERED BANK 
OF AUSTRALIA. 

_. (Incorporated by Royal Charter.) 
Paid-up capital and reserves......... £1,:09,000 
Reserve liability of Proprietors....... £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPOSITS RECEIVED FOR FIXED 





| which may be ascertained on application. 


Banking business of every description connected | 


with the Australian Colonies transacted. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


E NGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 
Reserved Liability socesensves  Set@OOOO 
PRED CUI as scists .scccasicciniisce . £720,000 
Reserve Fund £220,000 

LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—-Fixed for one 
year, 4%; fixed for two, three, or five years, 4+ 7. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF 
Established in 1817. 


Lonpvon Orrice—64 Old Broad street. 
Capital Paid-up 
Reserve Fund 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 
LO DON, PARIS, & AMERICAN 
BANK (Limited). 
Capirat, £1,000,000. Svusscrinep, £500,000. 
Patp-vp, £400,000. REsERVE Funp, £50,000. 
Heap Orrice—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO, 
Acents AT NEw York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 





NEW SOUTH WALES. | 





the ConTineNT of EvRope transacted on favourable | 


terms, and Crepits issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON Secretary. 





QTANDARD BANK OF SOUTH. 


AFRICA (Limited). 


M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 
PRINCIPAL Brancues—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000 ; 
Keserve Liability, £860,000, 
LETTERS OF CREDIT and Bills on demand are 


| issued on the Bank’s Branches and Agents throughout 
| the Australian Colonies. 


Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rec-ived for fixed per.ods. Rates can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


HE NATAL BANK. 
(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital...............seccssess £300,000 
PONE COIN ei ine cssines mcstoonananens 163,536 
INE FIG. nick ccisransevimaonnneee 64,225 

Unpsid Capital, including Reserve 
Liability of Proprietors ............ 436,464 
Total Capital and Reserve ... £664,225 


Heap Orrick: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
for collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In Soutnu Arrican Repusiic(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. Ly 
Carz Cotoxny—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, Genera] Manager. 

Pietermaritzburg, Natal. 


F. BUANKENHORN, 
Cashier. 


C. N. JorDAN, 
President. 

Cuar.eEs J. Canpa, H. A. Smita, 
Vice-President. Assistant Cashier. 

T B 


WESTERN NATIONAL 
ANK OF THE CITY OF NEW YORK. 
| CAPITAL 


$3,500.000. 


Nrw York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usua 


| banking facilities extended to customers. 
Orders for purchase or sale of securities will receive 
careful attention. 


Sterling Exchange bought and sold. Facilities or 


(Bankers to the Government of the Cape of Good | keeping accounts in Sterling Exchange, subject to 


Hope.) 
Heap Orrice. 
10 Clement’s lane, Lombard street, a E.C. 





Subscribed Capital..................00 - 4,000,000 
Paid-up Capital = 1,000,000 
Reserve Fund......... 450,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
made. 

Depos'ts received for fixed periods on terms which 
may be known on application. 

J. CHUMLEY, London Manager. 





| draft in kind will be afforded. The methods of 
| receiving such deposits and making payment against 
them will be subject to arrangement. 

DRAW ON 


| THE NATIONAL PROVINCIAL BANK ) 
OF ENGLAND (Limited.) | London. 
| THE UNION BANK OF LONDON (La)J 


HEINE AND CO., Paris. 
| JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
Ss. BLEICHROEDER, Berlin. 


| DEUTSCH SCHWEIZERISCHE CREDIT BANK, 
St Gall. 


F. BLANKENHORN, Cashier. 
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